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EEC and Canada 
face clash over 
newsprint, Page 5 
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Israel Allianz 

> snub to advisers 

Greece on try to end 
* Arafat deadlock 


^‘■Ud. 


Secure 


Israel, asked by Greece for an un- 
dertaking not to interfere with its 
proposes e v ac uat ion of Palestine 
liberation Orgamratku leader 
Yasstr Arafat and s upp orte rs fawn 
Tripoli in Lebanon, said it would 
give no guarantees. 

Its - rli wiisspd tile yrprffpr 

in Jerusalem yesterday. Arafat foF 
lowers claimed responsibility for a 
Jerusalem ta Hi at. lolled 

five people Iasi week. . 

Tn an mrtriAnt in a anattl i T^hannn 

village five Lebanese civilians were 
shot in the legs by Israeli soldiers 
dispersing a stone-thrOwing crowd. 

The new ceasefire around Beirut 
generally held' yester da y. But a 
committee responsible for organis- 
ing the reopening of the Beirut air- 
port failed to meet because of a boy- 
cott by one of the opposition mili- 
tias. Page 2 

Japan says no 

Japan said British aircraft carrier 
Invincible could not make a good- 
will visit if it was carrying nuclear 
weapons. Paged 

Liberal entente 

Liberal and radical parties in all 
EEC countries except Ireland 
agreed in Munich a joint manifesto 
on which to fight toe June Euro- 
elections. They agreed to back the 
deployment of ILS. cruise, and 
Pershing missiles in Europe, des- 
pite some objections from UK del- 
egates. ' 

Walesa’s <»!!; .' 

In .his Oslo Nobel speech, read for; 
him by exiled Solidarity colleague 
Bogdan tywinskf, Peace Prize win- 
ner Lech WaJesaexpres&ed-iris de- 
: strefor Poland to provetoffieworld 
that even toe most orapter situa- 
tions could he -srfved Ay. dialogue 
and not by force, Age 4 ~ 

Anti-nuclear rallies 

More than 30,000 anti-nuclear came 
paigners p r otested at Greenham 
Common airbase, E ngland, and 31 
people were arrested- More than 
23,000 marebad in three demonstra- 
tions in Italy. About 100 broke into 
a Dutch airbase considered likely to 
house ILS. cruise missiles. West 
Genaan police arrested^ at a U.S. 
air base. Page 14 

President Ershad 

Bangladesh leader lieut-Gen Hos- 
sain Mohammad Ershad declared 
himself president. 20 months after 
proclaiming military role. Page Z 

British spaceman 

Britain's Cabtoet .ixmmiittee for de- 
fence and overseas policy « likely 
to give the go-ahead today for Brit- 
ain's first astronaut, who would be 
responsible for launching a military 
satellite, probably from a ILS. space 
shuttle, in late 1085 or 1988. 

Klansman convicted 

A largely white jury , in Alaba m a 
convicted a ntember m toe white su- 
premacist Ku Shoe Klaa of killing a 
black teenager, and, recommended 
flint he be jailed for Efe, without pa- 
rote. ’ : 

OH tanker blaze 

A fully laden Greefcofl tester, Peri- 
cles GO, was ablaae oft Doha in toe 
Gulf, and Qatar officials said it was 
in danger of exploding. A- Du tch saF 
vage tf 9 " 1 arrived-, and started 
work. 

Sport highlights - 

Tennis, Melbourne: M. Wflander 
(Sweden) beat L . Lendl (Czech) 
6-1.54^4 to win toe Australian 
men's singles title. Women’s 
doubles: M, Navratilova. P-Stam 
(US.) beat A. Hobbs (GB), W. Turn- 
bull (Aust) „ 

Goto Maria: K Caldwell shot a 
last-round tlfi to help United States 
win the World Cup with a 865 aggre- 
gate. seven aheadof Canada. • 
Soccer, Tokyo: Gremio, Brazil beat 
Hamburg SV 2-1 in extra, tifoe to 
win the World Club Championship. 


• UK Panel on Mergers and Take- 
overs and merchant bankers Mor- 
gan Grenfell meet today to tzy to 
end toe deadlock over the takeover 
for British insurance group Eagle 
Star. Morgan Grenfell are advising 
West German bidders Allianz Ver- 
sichernng, with whose manage- 
ment they had week-end discus- 
sions. Page 14 

4 THE DOLLAR'S strength re- 
mained the dowu nflnt fiwfrw affect- 
ing the European Monetary System 
last week. It rose to record levels 
against several currencies, includ- 
ing toe French franc and Italian li- 
ra, and broke a ten-year hi gh 
against toe D-Mark. - 
The weakness of the D-Mark 
helped to improve the Belgian 
franc; which was aided by contin- 

• E MSBec6f^rl t 1983 ; 

^ (IBID SI- 



The chart shows the too co n str ain t 
on European Monetary System ex- 
change rates. The upper grid, based 
tm ibe weakest currency inihe sys- 
tem, -define* the cross rate* from 
which no currency ( except the lint) 
may move more than 244 per cent. 
The lower chart gives each curren - ' 
cyX divergence from its ‘central 
rate^ against the European Curren- 
cy tout (ECU), itself a basket of Eu- 
ropean currencies. 

ued central hank intervention and 
the recent one-paint rise in the dis- 
count rate. 

WhjV> tin* Belgian fr*"* 1 wmaiiuij 
the weakest member, it was looking 
set to return within its divergence 
limit for the first time since -Sep- 
tember. 

The Dutch guilder lost ground, in 
sympathy with the D-Mark. The 
French franc showed a steady rise, 
helped by renewed confidence in an 
improving economy. 

• UK MERCHANT BANKS are 
preparing to lobby lor changes in a 
proposed EEC directive on bank ac- 
counting which they fear could 
force -them to reduce hidden re- 
serves. Page 6 

0 IRELAND approved grants of 
about £26in (S40-3m) for 28 British 
ventures in ttm Republic. Page 5 
0 DOMTAR, Canada’s larg est fin e 
paper maker, is spending CS773m 
(S622m) on modernisation and ex- 
pansion in Quebec, and another 
(31 39m fa Ontario. Page 16 

• AUSTRALIA is considering or- 
dering two diesel-electric subma- 
rines- from Dutch shipyard RDM, 
rage 5 

0 INDIA and the Soviet Union 
signed an agreement to increase 
their trade fay 24 per cent in 1984. 
F*ge5 

0 NORTH SEA: UK consultants 

are seeking support from oil compa- 
nies for a new CL5bn (£2.1 5bn) gas 
pipeline. .Page 14 

COMPANIES 

0 BROKEN HILL Proprietary of 
AustraEa is forming a unit trust to 
make an AS341m ($307m) takeover 
; ofterlorUmol Consolidated, which 

has & 'major stake in a Queensland 
coalmine - BHP is acquiring. 
Phge.18 

0 EASTERN AIR LINES of the 
U.S. has been given extended credit 
by its banks, following wage cuts 
that will save the troubled group 
about $370m nest year. Rage 18 


U.S. concern on 
deficit as budget 
decisions loom 

BY STEWART FLEMING IN WASHINGTON AND JOHN WYLES IN BRUSSELS 

Senior Reagan A d minis tration officials are seriously concerned about the 
outlook for both interest rates and the federal budget deficit as they reach the 
critical stages of the decision making process leading up to the presentation 
next month of budget proposals for the fiscal year 1985. 


Already, Administration officials' 1 
are recognising that even on the 
relatively optimistic assumptions 
four interest rates and real growth in 
the economy built into its budget 
forecasts for 198S and beyond, fed- 
eral spending is likely to rise more 
rapidly than has hppn anticipated 
and budget deficits - after dipping 
to around $185bn in the current fis- 
cal year- could begin to rise again. 

lie Washington Hast reported 
yesterday that officials are con- 
cerned that when President Reagan 
presents Ms budget to Con- 
gress next month, toe projected 
1985 deficit will be some S20bn 
higher than the $170bn projected 
last July. 

Among the factors which are 
contributing to the ginmniw picture 
are demands from some depart- 
ments for higher spending alloca- 
tions and decisions to stick to earli- 
er projections and ignore cute 
which have' already been made. 

In Brussels at toe weekend, Mr 
Donald Regan, the Treasury Secre- 
tary, did not seek to exclude the Ad- 
ministration from all responsibility 


for high interest rates »*>a empha- 
sised that despite next year's presi- 
dential elections, the Administra- 
tion would wit spending cnis in 
the 1985 budget 

At a breakfast meeting with jour- 
nalists on Saturday, Mr Bog**™ said: 
“We are spending too much at a fed- 
eral level. You will see us come up 
with a lot of suggested cuts. 
Whether we wfll get them is an- 
other matter." 

But he repeated his warning that 
the of a £an in U.S. interest 

rates in the coming months are “not 
high. Even if they come down some- 
what, they will still be historically 

high" he said 

In a reference to Mrs Thatcher's 
comment last week that high UJS. 
rates are “extremely damaging" to 
Britain and other European coun- 
tries, he said: 1 tried to persuade 
her, and 1 hoped I had done so, that 
high deficits are not the only cause 
of high interest rates. The deficit is 
one of the causes but others are fis- 
cal policy, monetary policy and in- 
flationary expectations.” 

One indication of the shift in 


thinking about the deficit which is 
now under way in Washington is 
the fact that some of the views of 
Mr Martin Feldstein, the controver- 
sial Hiairmini of the fVmnwi of Eco- 
nomic Advisers, have begun to gain 
ground. 

A factor which has contributed to 
White House concern is the realisa- 
tion that unless the President’s 1985 
budget contains the contingency 
tax increase backed by Mr Feld- 
stein, the budget deficit will look 
even worse. This standby tax pro- 
posal, included in the President's 
1984 budget plan, called for tax in- 
creases of $43bu in 1986 rising to 
$53bn if the budget deficit in 1985 
was more than 2J> per cent of gross 
national product 

Officials are becoming more 
aware of the effects of underlying 
economic assumptions on bug- 
get predictions. Simply because of 
the stronger growth than expected 
in the economy this year, forecasts 
for the future will have to be scaled 
back making it harder to predict 
the earlier sharp budget deficit re- 
ductions. 


British printers' union 
risks loss of support 

BY PHILIP BASSETT, DAVID GOODHART AND JOHN LLOYD IN LONDON 


[ BRITISH trade union leaders are 
| preparing to decide not to give fur- 
ther support to the National Gra- 
phical Association (NGA), the craft 
! print union at the centre of the UK 
printing dispute. 

After the union was fined 
£525,000 on Friday for illegal mass 
picketing in defiance of court in- 
junctions, the NGA’s national coun- 
cil decided at the weekend to call a 
24rfaour strike on Wednesday. It em- 
phasised the need for suppo rt from 
the Tirades Union Congress (TUC). 
Tonight, senior TUC leaders in its 
employment policy and organisa- 
tion committee will hold an emer- 
gency meeting. 

Members of the NGA’s national 
were stressing yesterday 
how important tonight’s meeting 
was to the union. One said of the fu- 
ture course of action by the union: 
“A lot will depend on what the TUC 
does." Mr Joe Wade, NGA general 
secretary, confirmed that He said 
the NGA wonld ask toe TUC to “rec- 
ognise toe validity and justice" of 
toe union’s action. 

The indications last night were 


that the TUC committee will be 
deeply split on the issue, with a 
strong posh from left-wingers to in- 
crease support through sympathet- 
ic action by other unions. However, 
leading committee members on the 
centre and centre-left are convinced 
that the NGA’s struggle is now fu- 
tile, and are searching desperately 
for a settlement that could be seen 
as honourable. 

One possibility is the reinstate- 
ment of the six NGA men dismissed 
by Mr Eddie Shah , rhflir m an of the 
Stockport Messenger group of 
newspapers in Northwest England. 
Mr Shah dismissed the man in a 
dispute over the issue of a “closed 
shop" - the employment of union 
members only- and, it is suggested, 
the closed shop issue should now be 
quietly dropped. 

The' Messenger Group wou£f 
then be "cordoned off" by the union 
movement, in toe hope that that 
would ultimately put sufficient 
pressure on toe group to conclude a 
dosed shop at some future date. 

However, left-wingers will fight 
hard against such an accommoda- 


tion. The executive committee of 
toe National union .of Public Em- 
ployees, meeting over the weekend, 
pledged full support to the NGA, in- 
cluding industrial action “if more 
appropriate." 

Leading NGA officials dearly be- 
lieve that industrial action such as 
that planned for next Wednesday 
will bring increased pressure on Mr 
Shah from other employers al- 
though there has been little evi- 
dence so far that he would be amen- 
able to such pressure. 

Mr Tony Dubbins, NGA general 
secretary-elect, said last night “We 
need to create pressure on the com- 
pany through many of toe responsi- 
ble employers in the industry who 
realise there are certain standards 
that must be obeyed." 

Mr Shah said he feared more vio- 
lence at the Warrington print works 
on Wednesday. 

National and cither newspaper 
companies are likely to bring a 
flood of court actions against toe 
NGA if the planned stoppage on 
Wednesday goes ahead. 


Consortium may switch banks 
to salvage $622m Thai deal 

BY PETER BRUCE IN LONDON AND CHRIS SHERWELL IN SINGAPORE 


AN ANGLO-FRENCH consortium, 
whose $622m contract to expand ca- 
pacity at the Tore oil refinery near 
Bangkok is being th re atened with 
^wirsgiiatjpn , may have to drop its 
bankers, Barclays International 
and Sodete Generate, in an effort 
to assemble a financing package ac- 
ceptable to Thailand. 

It is believed that toe consortium, 
Davy McKee of the UK, Technip of 
France and Proconfrance, a French 
subsidiary of toe U.S. Signal group, 
which won the contract early last 
year, has until Thursday to produce 
fresh financing proposals. 

The Thai Oil Refinery Company 
and toe Thai Government have re- 
fused to accept Strict loan condi- 
tions imposed by the consortium's 
two hanks and have said they in- 
tend for new bids. 

Mr Ob Vfi&uratna, Thailand’s In- 
dustry Minister, who last month 
threw the project into question, was 


quoted in the Bangkok press last 
Thursday as saying new proposals 
would indude a generous period of 
grace for any loan and more attrac- 
tive financial terms. 

He has been reported as saying 
that a new package could cut the 
projects cost to around SSOOm. 

The contract was awarded in 
April last year. Last month, how- 
ever, talks between the two banks 
and the Thai authorities collapsed, 
p rompting Bangkok to threaten 
cancellation. 

Both Barclays International and 
Sodete Generate have said they are 
still involved, but at least two Lon- 
don merchant banks have now en- 
tered negotiations in London and 
Bangkok. 

About two thirds of the financing 
was to have come in sterling, franc 
and U5. dollar credits from Bar- 
clays international and Sodete Gen- 
erate, backed by Britain's Export 


Credits Guarantee Department and 
its French counterpart. Coface. 

The package foundered on the 
two banks' insistence on stronger 
guarantees from the Thai Govern- 
ment for the proposed loan. 

Their stand reflected nervous- 
ness about toe project's commercial 
prospects in light of the world oil 
glut and nervousness about loan 
repayments. 

Diplomats in Bangkok believe 
these worries are unjustified as 
Thailand has no serious debt prob- 
lems and has never yet defaulted on 
its repayments. 

The banks have encountered a 
major legal hurdle in trying to se- 
cure firmer guarantees from the 
Thai Government. Although the 
Government has a 49 per cent stake 
in toe refinery, Hiai law does not 
allow it to guarantee loans in any 
project in which its stake is less 
than 70 per cent. 
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Reagan 
to be 
pressed 
over IDA 
funding 

By David Marsh In Paris 
PRESIDENT Ronald Reagan is 
expected to come under in- 
creased pressure from EEC lead- 
ers over the next month to agree 
a last-minute inr rpncp in UJS. 
multilateral aid for toe poorest 
developing countries. 

This follows toe refusal of US. 
officials at a crucial meeting of 
aid donors in Paris over the 
weekend to reconsider Washing- 
ton's plan for a sharp cat in its 
contribution over the next three 
years to the International Devel- 
opment Association (IDA), the 
soft-loan affiHato- of toe World 
Bank. 

The U.S. Government's plann- 
ed cut in multilateral aid leaves 
IDA with the gra v es t funding cri- 
sis in its 23-year history.' 

Because other donor nations 
are refusing to increase their 
share of the 33-nation group's 
funding to make up for any U.S. 
shortfall, the development agen- 
cy risks a cut in its resources for 
disbursement over the next three 
years to $9bn from the S12bn 
budget over the past three years. 

This compares with a target of 
$16bn for 1984-87 originally set 
by the World Bank. AD the 33 
IDA donors, apart from toe UJL, 
favour a $12bn programme for 
toe next three years. 

World Bank officials said the 
US. was ‘isolated” at toe Fans 
meeting and described the mood 
as one of “severe disappoint- 
ment" that the Americans had 
refused to bodge. 

Worried by the prospect of a 
sharp drop in real terms in aid to 
needy countries, already severely 
affected by the world recession, 
EEC heads of government, fol- 
lowing the Athens summit, have 
written to President Reagan urg- 
ing him to reconsider toe Admin- 
istration’s stance on IDA. 

Farther efforts to influence the 
President directly are Gkely be- 
fore another IDA meeting con- 
venes in Washington in toe sec- 
ond week of January. 

Unless there is an eleventh- 
hour American change of mind, 
this looks likely to formalise an 
IDA ceiling of $9bn for the next 
three years. 

It is posable that other IDA 
donors could agree a “parallel 
fond” to top Hp resources by per- 
haps a further $Zbn for 1984-87. 

In this case, breaking with the 
normal principles of multilateral 
aid disbursements, the contribu- 
tor countries would probably bar 
UJ5. companies from equipment 

Continued on Page 14 


Argentina, UK 
may restore 
diplomatic ties 

BY JIMMY BURNS IN BUENOS AIRES, ROBERT GRAHAM AND 
MARGARET VAN HATTEM IN LONDON 


THE EXCHANGE of messages at 
the weekend between Mrs Margar- 
et Thatcher, the British Prime Min- 
ister and Sr Raul Alfonsm, the new- 
ly installed Argentine President, 
has raised the possibility that diplo- 
matic relations may soon be res- 
tored. 

Sir Geoffrey Howe, the UK For- 
eign Secretary, said on BBC radio 
yesterday that toe matter would be 
under consideration over the next 
few days, but British officials insist- 
ed that there bad been no change of 
policy. They specifically ruled out 
any negotiation over the sovereign- 
ty of toe Falkland Islands lor exam- 
ple in the context of a leaseback ar- 
rangement 

Mrs Thatcher’s message of con- 
gratulations to President Alfonsin 
on his inauguration was intended 
as no more than a friendly gesture, 
it was stressed. Nothing was on of- 
fer to the new regime that had not 
been on offer to its predecessor, but 
the way in which Britain is ap- 
proaching the issue is a new depar- 
ture. 

The belief in Whitehall, under- 
lined by Sir Geoffrey, is that the 
new government will be more ret 
sponsive to British offers of re- 
sumed economic and commercial 
links, and that dealings will be 
smoother and more harmonious. 

Sir Geoffrey did not reject the 
two points implicitly advanced by 
President Alfonsin in a newspaper 
interview as conditions for a formal 


cessation of hostilities: reduction of 
the 150-miJe exclusion zone around 
the Falklands and a freeze on con- 
struction of the new Port Stanley 
airport But he pointed out that 
Britain would have great difficulty 
with the second, since the airport 
was needed for economic and com- 
mercial reasons. 

Mrs Thatcher's initiative in send- 
ing the message is understood to 
have stemmed from a meeting be- 
tween the Argentine Government 
and a British diplomat in Buenos 
Aires 10 days ago. Four British dip- 
lomats have been working in the 
Swiss Embassy there since the 
breaking off of diplomatic relations 

More behind the scenes contacts 
are expected, possibly through Sr 
Hugo Gobbi, toe UN envoy to Cy- 
prus who is President Alfonsin's 
newly appointed special representa- 
tive for the Falklands. 

The U.S. Government has also re- 
peated its offer to mediate between 
London and Buenos Aires. Mr 
George Bush, the U.S. Vice-Presi- 
dent, met President Alfonsin pri- 
vately on Saturday night 

Washington is also understood to 
have offered to try to persuade UR. 
banks to -adopt a flexible attitude 
when S17bn of Argentina's S40bu 
foreign debt comes up for renego- 
tiation next year. 

In return, toe UJS. has been seek- 
ing reassurances of the new govern- 
ment's non-belligerence, particular- 
ly its commitment not to use its nu- 
clear programme for military ends. 


Massey in talks on 
Rolls-Royce Diesels 


BY MICHAEL CASSELL IN LONDON 


MASSEY-EERGUSON, toe Toron- 
to-based agricultural equipment 
manufacturer, is negotiating to buy 
from Vickers its Rolls-Royce diesel 
engine division in the UK 

The future of the diesel engine 
business, based at Shrewsbury in 
Shropshire, has been uncertain 
since Vickers and Rolls-Royce 
merged in 1980. The group then em- 
barked on a restructuring pro- 
gramme and a review of its opera- 
tions. 

It is widely believed that GEC has 
been among toe potential purchas- 
ers for toe diesel engine operation, 
but It is now understood that a sale 
to M assey-Ferguson, which might 
raise between £20m and £25m 


(528.7m to S35Jhn), might be close. 

Vickers said last night that it had 
been talking to potential buyers 
since the summer, during which 
time the strategic importance of the 
diesel business, which supplies en- 
gines to the UK Ministry of De- 
fence, and the future of its employe 
ees had been a priority. The compa- 
ny said it could make do further 
comment until a sale had been con- 
cluded. 

Massey-Ferguson, which owns 
Perkins Engines of Peterborough, 
last night confirmed that a top man- 
agement team from Toronto, 
beaded by Mr Victor Rice, the 
group chairman and chief execu- 
Continued on Page 14 
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Only South African Airways flies 
non-stop to South Africa -and non-stop 
bade. Now we've introduced more non-stop 
services than ever- 5 a week from 
Heathrow and 3 returning. 

Every Monday, ‘fijesday, Wednesday 
and Friday our luxurious new 747 SUDs, the 
most sophisticated version of the big jets, 
take off for the only non-stop service to 
Johannesburg; returning non-stop on 
Mondays, Fridays and Sundays. And only 
SAAffies non-stop to Cape Town, on 


Saturdays. With SAAfc famed in-flight 
hospitality ail the way Ten flights every week 
to sunny South Africa. 

For full details of our regular direct flights to and 
fn»n Jcrianneslxjig. C^)e Town and Durban, and 
our untque services throughout South Alnca, 

please contact your Travri Agent or SAA at 
251 Regent Street London WIR 7AD. 

Tel: 01 -734 9B4 1. Or at W&tenoo Street. 

Birmingham. Tel: 02 1-643 9605. 

Peter Street Manchestet .£ 

Titf .-061-334 4436. Hope Street 
Glasgow W: 04 1-221 2932. 


SOUTH AFRICAN AIRWAYS -SHARE OUR WORLD! 
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Hie Ebic banks bring 
strength and 
experience to your 
financial operations 


Over the past 20 years, the Ebic 
banks have been cooperating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers. Their 
expertise has benefited small, as 
well as large businesses, impor- 
ters, exporters, international 
organisations, states and/indeed, 
governments. 


Ebic banks, offer specialised 
services throughout the world. 


Amslenlant-Rotteniain Bank 



Banca C omn ier ci ale ItaCana 


in the States, there's European 
American Bancorp (EAB) with- 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles and Nassau 
(Bahamas). 


Through their interbank co-opera- 
tion, their international networks 
and their common investments, 
the Ebic banks can assist in a 
variety of financial operations. 
These include business loans, 
export financing, euroloans, 
foreign exchange risk coverage, 
.eurocurrency issues, project 
financing, mergers and acquisi- 
tions and many others. 


C/editanstah-Baiikvenaii 
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Then there’s European Asian 
Bank(Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Lahore, Macau, 
Manila, Seoul, Singapore and 
Taipei. 


Deutsche Bank AG 


Specially created by the Ebic 
banks are a number of common 
investments in which either all 'or 
.the majority of the member banks 
have important holdings. 

In Europe, for instance, there's 
European Banking Company SA 
Brussels and European Banking 
Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 


Midland Bank p!c 


@ 


Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, - Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 


Sod&e Generate deBanque 
Generate Bankmaatxcttappij 



Soctete Gtntmle 


If you’d like to take advantage of 
our financial strength and experi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
“Information on Ebicrtothe Ebic 
Secretariat, 100 Boulevard du 
Souverain, B-1170 Brussels. 


ebic 


Earopam Banks tateraattoaal 


Europe’s most experienced banking group 


We make our move, 


It s your move. 


Here’s good news, for investors in the : 
Japanese market. 

On December 1 7, Wako International 
(Europe), Ltd. will move to larger 
quarters at Gillette House (5th FI.), 

55 Basinghail Street, introducing new 
computerized facilities and Japanese 
bond dealing advisory services. Wako’s 
.facilities in brokerage -our speciality— 


and. underwriting will expanded. 

So make your. move.. . „ 

Get quick response to. your orders and 
up-to-the-minute data on Japanese, 
growth stocks, bond dealing^ and under- * 
writing from Wako International, a major 
subsidiary of Wako Securities Co., 1 Ltd” 
a respected name in Japanese securities 
since 1947. .. . " ; 



WAKO INTERNATIONAL (EUROPE) LTD. 

A Member of the Wako Securities Group 


Gillette House. 55 Basinghail Street, London EC 2, England 
Tel. 01-726-6060. Telex 884020, S84029. 

Contact: Michisada Tomotake, Managing Director 
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OVERSEAS NEWS 


takes over 


Israel refuses to 


Bangladesh 


passage for Arafat from 


presidency 


BY DAVID LENNON IN TEL AVIV 


By Saycd Kamalludin in Dhaka 
Lieut-Geu Hossain Mohammad 
Ershad, Bangladesh’s military 
ruler, took over the country's 
Presidency yesterday, 20 
months after proclaiming 
military rule. 


It fs believed he will now 
release the major opposition 
leaders who have been held 
in * protective custody ” since 
the violent incidents of 
November 28 which led to the 
imposition of enrfew and new 
clamp on political activities. 

Normalcy returned to the 
country quickly. The Govern, 
ment relaxed curfew hours 
and Gen Ershad pledged again 
to hold elections as scheduled. 
He also offered to enter into 
a dialogue with the 
opposition. 

In fact, speculation suggests 
that he has already had 
discussions with the two main 
opposition leaders — Begum 
SOialeda Zia (the late Presi- 
dent Zia’s widow), leader of 
the seven-party Combine and 
the 15-party Alliance, Sheikha 
Haslna Wajed, daughter of 
the late Sheikh IHnjzbnr Rah- 
man leader of the 25 per 
cent Alliance while they were 
under house arrest. 

In an address to the 
nation last night, Gen Ershad 
said that he took over the 
President’s post so that he 
could confine himself to the 
. process of restoring demo- 
cracy in the country. 

“I am inviting the leaders 
of the political parties In an 
open mind to enter into 
dialogue with me to expedite 
the transition from military 
rale to democracy.” 

Observers here believe that 
Gen Ershad took over the 
country’s top slot to accommo- 
date the opposition's demand 
to hold elections prior to the 
presidential one and defuse 
a potentially dangerous 
situation. 


ISRAEL will not give any 
guarantees for the safe passage 
of Mr Yassir Arafat, the PLO 
chairman, and his supporters 
from Tripoli, a senior official 
said in Jerusalem yesterday 
after the weekly Cabinet 
meeting. 

At the same time the official, 

Mr Dan Meridor, the Cabinet 

Secretary, would not say If 
Israel planned any action to 
prevent the evacuation of the 
PLO forces under international 
protection. 


The Greek Government, 
which has offered to provide 
the ships to evacuate the PLO 
forces from Lebanon, asked 
Israel for an undertaking that 
its navy would not interfere 
with the evacuation. Mr 
Meridor refused to say specific- 


ally what had been Israels 
response to this request. 

Israel's policy, he Said, was 
not to guarantee the sale pas- 
sage of murderers, and it does 
not believe that the . interna- 
tional community should so 
either. 

Tbe question of such guaran- 
tees arose after the shelling on 
Friday by the Israeli navy of 
a base beside Tripoli belonging 
to the pro-Arafat wing of the 
FLO. Officials in Jerusalem 
were quoted later as saying that 
this attack “should not be 
viewed as an effort to prevent. 
Arafat from leaving Tripoli.” 

Israel Is apparently happy to 
keep Mr Arafat guessing about 
its intentions, as it sees no 
reason why it should ease the, 
pressure on him or his followers 
who last weds claimed responsi- 


bility for the bomb explosion 
on a buff in ' Jerusalem which 
killed five people. . ' 

Patrick Cockbum in Beirut 
writes: Efforts to reopen Beirut 
airport- and. , .reestablish .the 
ceasefire - faltered yesterday 
when the eeaseflre committee 
failed to meet . because of a 
boycott by one of its members. 

.. It had been hoped that the 
airport, which has been dosed 
for 11 days, would open today. 

Members of the Amal Shiah 
militia group said they would 
not . attend the ceasefire meet- 
ing' because Moslems were 
being kidnapped, on the coastal 
road. 

Further south the . security 
situation Behind Israeli lines 
continued to deteriorate yester- 
day when Israeli troops shot 
five demonstrators In the legs. 


Bahrain offshore role ‘dwindling 1 


BY MARY RUNGS IN BAHRAIN 


FINANCIAL' TIMES. USPS No 190640. 
published daily except Sundays and 
holidays. U.S. subscription rates 
5420,00 per annum. Second class 
pasiap* paid ar New York NY end at 
additional mailing oHicos. POST. 
MASTER: send address changes to: 
FINANCIAL TIMES. 76 Rockefeller 
Plaza, NT. NY 10019. 


THERE WAS Mttle comfort for 
Bahrain offshore bankers from 
the Saudi Arabian monetary 
agency (Santa) yesterday, 
despite a statement by Mr 
Mohamed Abal Khaii, tbe 
Saudi Finance Minister that the 
offshore banks were a source 
of strength for the region “and 
none of us wish to- disturb 
their presence here.” 

Speaking at a two-day confer- 
ence on banking issues in the 
context of the Gulf Co-operation 
Council (GCC) Sheikh Hamad 
al Sayyari, the acting governor 
of Sama, predicted a dwindling 
role for international banks In 
the Saudi market, although be 
told them to use their imagina- 
tion in finding new ways of 
serving Saudi clients. 

He sa&d the January 15 Sama 
circular placing restrictions on 
syndicated lending in Saudi 
rials (SR) had been issued first 
to restrain the growing Inter- 
nationalisation of the currency 
and second to stimulate the 
domestic corporate banking 
capabilities of the Saudi banks. 

“To permit the use of the SR 
for third country transactions 
or to encourage its use as a 
reserve currency or trading 
currency is against our policy ,” 
he said, adding that the growth 
of an external SR market meant 
that important banking deci- 
sions were being taken outside 
the country. 


“That, in turn, meant that 
Saudi banks were not taking 
the trouble to develop their 
credit departments and were 
sitting back and letting the 
OBUs (Offshore Banking Units) 
take the risk for them.” 

Sheikh Hamad said he was 
sure there was enough inter- 
national business carried out In 
co-opera ti on with ; . domestic 
banks to provide a jiving for 
the OBUs, But he forecast that 
eventually such business would 
be mainly in International cur- 
rencies. At present, a quarter 
of the 77 Bahrain OBUs* total 
liabilities of a round $57bn are 
in regional currencies, domi- 
nated by the Eaudi rial. 

Sheikh Hamad expressed 
satisfaction with the snowing 
tendency towards more formal 
banking regulation “even in 
countries which had had a very 
informal approach,” and rejec- 
ted criticism of Sama's conser- 
vative supe rviso r y policies. “We 
have not waited for a banking 
crisis to react to,” he pointed 
out. “We have believed in 
taking preventive measures 
from the outset/* 
etao ohpsh sh cmfw vbgk x — 

Mr KhaR highlighted the 
need to tap domestic and off- 
shore resources to increase the 
role of the private sector in 
GCC development “The! large 
petrochemical project in the 


GCC will prove to be a focal 
point in the mobilisation of 
private capital, ” he said. 

•“ When new downstream 
ventures take shape there will 
be a role tor tbe commercial 
banks, including the offshore 
banks. Here in Bahrain We have 
the foreign banks within the- 
GCC.- We can benefit from the 
professional experience -and ad- 
vice of the foreign banking 
community in the area.” 

' From the Bahraini side Mr 
Ibrahim Abdul Karim, the Fin- 
ance Minister, gave an overview 
Of the international economic 
situation and its repercussions 
In the Gull He said Bahrain's 
economy had suffered from the 
decline in oil revenues and 
growth in real Gt>P would pro- 
bably be under 5 per cent this 
-year, compered with 6 -per cent 
last year and 9 per cent in 1981. 

The governor of the Bahrain 
monetary agency, Mr Abdulla 
Saif assured the conference that 
the- implementation of the GCC 
policy did not mean that there 
would be A smaller place in 
Bahrain /for foreign banks. . 

“Fair competition is some- 
thing we in Bahrain greatly 
value ahd. It would be com- 
pletely contrary to our market 
philosophy to seek to exclude 
foreign banks. The International 
nature of Bahrain must be pro- - 
served and we shall always act 
with this in mind.” . 


CONTRACTS & TENDERS 



NOTICE TO CONTRACTORS 


NATIONAL ELECTRIC POWER AUTHORITY 
OF NIGERIA 


132kV SUBSTATION PROJECT No. 25054 


FOR MAKERI INDUSTRIAL (JOS). TALATA MAFARA, SO KOTO, 
GUSAU AND B1RNIN KEBBI SUBSTATIONS 


The National Electric Power Authority of Nigeria intends to construct new 
substations at Taisia Ms faro and Makeri end modify and extend the 
remainder of the stations Hated above. 

This will involve design, manufacture, supply and erection of 132 W and 
33 kV outdoor and 11 kV indoor switchgear and ancillary equipment 
together with construction of tbe necessary civil engineering works. 
Tenders will be accepted only from manufacturers of 132 kV and 83 kV 
switchgear as a minimum requirement. 

Tender documents will be available on 19th December 19S3 from: 


Omo Uwa & Partners a 

33 Commonwealth Avanuo 
Palm Grove Estate. PMB 21308 
Ikaia. Lagos, Nigeria 
Tei: 643775 

Tele*: 20117 (NET TDS) NG TD5 100 


Ewbank Preset) Power & Water Ltd 
Prunes House 

97-105 Dovfgdor Road. Hova 
E. Sussex BN3 IRE. England 
Tel: (0273) 724533 
Telex: 87330 (EPLBTN) G 


upon payment of a non-returnable deposit of Naira 500 to Omb Uwa & 
Partners, or its equivalent sterling to Ewbank Preece Power & ‘Water 
Limited. 

A set of documents will consist of three copies; two completed copies 
are to be delivered by hand or registered post by noon Nigerian time on 
19th March 1984. to; 

THE DIRECTOR OF PURCHASING DEPARTMENT 
NATIONAL ELECTRIC POWER AUTHORITY 
PMB 12030, 24/25 MARINA. LAGOS, NIGERIA 


COMPANY NOTICE 



BEARER DEPOSITARY RECEIPTS 


On 13 October 1983, the Ford Motor Company declared a 
3-for-2 STOCK SPLIT in tbe form of a 50 per cent STOCK 
DIVIDEND on the Capital Stock of the Company to 
Stockholders of Record 1 November 19S3. 

B.D.IL’s representing UNITS of l/20th of a full common 
share in the denominations of 1; 5; 10; 50; 100: an d 500 
will be available for distribution about 14 DECEMBER 
1963. 


The Board of Directors also declared a CASH DIVIDEND 
of 45 cents (gross) per share, on the Company's Gammon 
Stock outstanding prior to the STOCK DIVIDEND. 
Accordingly, in respect of the Bearer Depositary Receipts 
the following distribution will become payable on or after 
14 DECEMBER 19S3. 


Gross Distribution per Unit 
Less 15% U.S A. Witholding Tax 


2.2500 cents 
0.3375 cents 


Converted at 1.4625 


1.9125 cents 
= £0.01307692 


Claims should be lodged with the DEPOSITARY: National 
Westminster Bank PLC. Stock Office Services, 3rd Floor, 
20 Old Broad Street, London EC2N LEJ. 

In addition to the usual form for claiming cash, a special 
form exists for claiming stock. Both forms should be 
completed and arc obtainable from the above address. 
United Kingdom Banks and Members of the Stock Exchange 
should mark payment of the “STOCK AND CASK” 
dividends in the appropriate square on the back of the 
certificate. 


All other claimants must complete the special forms and 
present these at the above address together with the 
certlflcate(s) for marking by the National Westminster 
Bank PLC. Postal applications cannot be accepted. 


International Bid Notice 


for Lot-Trans of Ashoganj ; ‘‘ 
2 x 150 MW Steam Power Plant 


Comffla, Bangladesh 


Bangladesh Power Development : Boart her obtained financing from the 
Kuwait Fund -for Arab Economic Development (KFAED) and OraenieetUm of 
Petroleum Exporting Coumrie* (OPEC) the proceeds of which mold toe 
oeec for construction af ■ Aohugent-GhorBsal 230 KV - trenemlatoii -Otis, 
^ wiu be (A accordance With the guide 

lines of the financing institutions. . .* ; “ — 


Bangladesh Power Development Board invites experienced firm* i6 ; tender 
tor the manufacturing, supply. Installation and camtnissioniitii of Mob- 
volte geaub-Btetion and *5 Mbuoanl-GhoresellSS^^S. 

tSTLSHSPl? l0 o i ot should apply for tinder documents to 

oe supplied in Dhaka. Bangladesh or Frankfort, Fad end Republic of 
Germany at the addresses below from 15 December 1983 unto ... . . ... 


BAN&ADESH POWER DEVELOPMENT BOARD 
Wspda Building 

MotSjheet, Dtaska-2, Bangladesh 
LAHMEVER mmUiATIONAL GMBH 

Consulting Engineers 


®* ,04,, £ *9 Mcoippanlad by bank dtaR/pay order of LtSJGOO 
anJisa lihH!! 0 - * ***? * ,n ‘** r Document wblcb Is tton-retonfiabto 

Board!! 0 83 m “ a to dr0wn *° ,Bvour Bangladesh Power DswriOpmsoi 




BANGMDESHP^^^^flJ^rarr BOARD 


Wtopde BuMdmg. Uatfifmel, Dhaka-2. Bangfedosb- • 
Telex: 6SS17 BPD BJ " 




Tenderers should obtain the document end submit Umlr otter (a person. 


COMISION FEDERAL DE 
ELECTRIODAD 
(C«) 

8% 1972/1987 
U,SJa0JQ0jP0Q 


On No vember ZB. 1983. Beads for 
the amount of U .5 -SI .*30.000 have 
drawn tor redemption In the 
presence of a Notary Public. 


The Bonds will be r afcnb cr se d 


••■foe dua Pehrsary l. iiujmmE 
■ewii^MMtaehed an end after February 


r. isTsa: 

“-rtasrewnt 

Amount enamortlaed: USSS.150.000. 

THE TRUST HE 
FINIMTRUST SJk. 

Luxamboura. 

December 12 , 1993 , 


' CREDIT P’EQUIP EHENT 
WS TtTTTB CTv- \t 
MOY1NNE5 JiNTREPRSB 
Bond fasue of US$29Ds*9fc00a 
Flaring Hat* Notes 1982/1992 
The rate of interest applicable 
m the ■ interest 1 pfiriwrV trim 
December 12 T983 'up , .tti , Jlin'* 
12 1984 M iteterm m4d -by the 
reference agent fa. 10 } per peat 
per annum 'namely US654M0 
per now of USJiQjWQ... .^-1 , 
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STATISTICAL TRENDS: CURRENCIES 
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Govt. Securities 


agaret the 

French Franc 


5.1 

5.1 

3.6 

9.5 

Q1 

11.5 

12.1 

02 

6.9 

14.7 

•0.2 

-5.5 

-1.4 

-6.6 

-4.0 

-3.2 

—1A 

-55 

6.3 

S.l 

10.6 

7 A 

Source: Wood McKenzie 


Long Tern Capital Flows 



U.S. 

UK GERMANY 

NOMINAL 

JAPAN 

1976 

4.75 

14.38 

4. BO 

6.75 

77 

8.84 

6.50 

3.60 

5. 89 

7B 

10.57 

12.50 

3.70 

4.64 

79 

13.70 

17.00 

8.70 

8.01 

BO 

17.60 

16. IS 

10.20 

9.90 

81 

12.78 

15.69 

10.50 

630 

82 

XB1 

10.50 

6.20 

6.00 

S3t 

9.36 

9.56 

5.80 

REAL 

6.62 

80 

5.12 

-0.55 

4.90 

2.00 

81 ‘ 

3.18 

3.79 

4.00 

2JO 

82 

4.31 

a JO 

1.50 

4.40 

B3t 

6.76 

4.88 

3.00 

5.42 


Sbn annual rata 

1981 

1982 

1983 
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U.S.A.: Portfolio 

4.5 

5.2 

16.4 

8.7 

Direct 

113 

13.4 

8-1 

3.7 

JAPAN: Portfolio 

334 

0.Z7 

2.22 

-2.70 


-4.71 

-X10 

-375 

-3.B2 

Germany: Portfolio 

-2-39 

-3.66 

-344 

-2.24 

Direct 

-3-28 

-2-31 

-3.41 

-1.36 

UK: Portfolio 

-7.S7 

-10.12 

-9.49 

-3.83 

Direct 

-7.49 

-2.61 

1.43 

1.62 

Source: Wood McKenzie 
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Source: Morgan Guaranty. IMF 

% Return on Equities 

Veer ending Oct. 1983 
Investing in 


1971 73 75 77 79 B1 *83 


1971 73 75 77 79 91 93 


'i . . . • 


THE U£. dollar -has gone 
from strength to strength in 
1983 against the background of 
a continuous deterioration 
in the US. current account 
balance, leading to an estimated 
$35bn deficit hi 1983. Interest 
rates remained stable but 
high, providing some support 
for the dollar. Hotoever there 
was a substantial reduction 
in net inflows to US. financial 
assets in the second quarter: 
purchases of US. equities 

REAL EXCHANGE RATE INDICES U.S* 


U.S.S/DM ' 
U.S. S/E 
U.SJ/Yan 


fell, while American investors 
increased their purchases of 
overseas securities. 

The strength of the dollar 
therefore seems to be based 
on the collapse of 
international bank lending and 
the reduction in -liquidity of 
the dollar. The slow growth in 
lending contributed to the 
shortage of dollars in the 
foreign exchange markets, 
helping to keep the dollar 
high. Overseas lending by UJS. 


REAL EXCHANGE RATE INDICES DM 

OM/E ■ ' UttB 128.8 - 153.7 147.D 1403 

DM/Yen . 1033 12ZJ 137.1 127.2 146J) 

. Source: Phillips and Draw 

Note: A rite in an index means that first currency has become more competitive. 


bonks moved from $16bn in the 
first quarter to a net 
repayment of loans amounting 
to $3.4bn tn the second 
quarter. 

Over the past two years 
only the yen among the 
world's major trading 
currencies has held its position 
against the dollar. 

Exchange rates are a key 
variable in international 
competitiveness, and a 
measure of the change in 
competitiveness can be ' 
derived by adjusting exchange 
.rates for relative price 
changes. On this basis, the 
competitive position of the 
dollar at the end of October 
this year was similar in real 
terms to that of the pound 
sterling and the yen, when 
compared with an average of 
the years 1973-77. But the 
dollar was about 30 per cent 
less competitive against the 
Deutschemark than m those 
years. The West German 
currency has also improved in 


IN TEREST RATE DIFFERENTIALS 


U.S. — OTHER COUNTRY 

UK GERMANY JAPAN 


1977 

034 

3.24 

0.95 

78 

-1.93 

6J7 

5.33 

79 

-X3 

5.00 

5.68 

SO 

2-85 

7 AO 

7.80 

81 

-2.91 

2 -28 

BAS 

82 

-1.69 

2.61 

2.01 

83t 

-0-2 

3.66 

2.74 

t Latest available. 




Source; Morgan Guaranty 


competitiveness against the 
pound and the yen compared 
to its average 1973-77 level. 
This makes for significant 
gains to West German ex p o r ters. 

Although the US. is heading 
for a record current account 
deficit, while Japan looks 
forward to a record surplus, 
the outlook for both economies 
is for sustained real growth 
in 1984. Inflation in the 
advanced industrialised 
economies remains under 
control, while expansion in the 
OECD economies should lead 


to export growth in the Less 
Developed Countries (LDCs), 
leading to a reduction in 
their debt burden. 

Interest rates, though stable 
in nominal terms, have risen 
in real terms over the past 
two years due to falls in the 
rate of inflation. Interest rate 
differentials remain in the 
US.’s favour. 

To international investors 
ht the main equity markets 
Japan has ojfered the best 
opportunities in 1983 with the 
combination of strong local 
growth and a strong yen. 

International bank lending 
could be set to resume in 1984, 
although it is very unlikely 
to increase at the rate of 
J 97 6-81. This resumption of 
lending should ease the 
pressure on the LDCs to some 
extent It is also likely to 
lead to a fall in the dollar. 

Any action to raise interest 
rates to counteract this would 
quickly cancel out gams to 
the LDCs from renewed 
growth in the OECD area. 


Current Acconot Balances 


UivosUng from 

U.S.A. 

UK 

JAPAN 

GERMANY 

U.S.A. 

27.0 

10.7 

51.0 

48.3 

UK 

42.4 * 

24,2 

69.3 

663 

Japan 

7.3 

-6A 

27.6 

25.4 

Germany 

30.6 

13.9 

55.2 

52.5 



U.S-A. 

UK 

GERMANY 

FRANCE 

JAPAN 




Sbn 



1976 

4.4 

-1.6 

3.9 

-3-4 

3.7 

1977 

-14.1 

-0.04 

4.1 

-0.4 

10.9 

1978 

-14.8 

Ii 

9.0 

7.0 

16.5 

1979 

-as 

-1.8 

-6.1 

Si 

-8.7 

1980 

13 

6.8 

-15.7 

-4.2 

-10.7 

1981 

4.6 

13.3 

-6.4 

-73 

4.8 

1982 

- 11.2 

9.3 

3.3 

-12.0 

8.9 

1983* 

-35.0 

1.1 

4.0 

—6.0 

20.0 

* Estimate 

Real GRP Growth 


U.S.A. 

UK W. GERMANY FRANCE 

JAPAN 

1976 

4.9 

3.6 

5.4 

5.2 

5.3 

1977 

5i 

Ii 

3.1 

XI 

5.3 

1978 

4.7 

3.7 

3.1 

33 

5.0 

1979 

2.4 

1.6 

4.1 

3-3 

5.1 

1980 

-03 

-2.0 

1.9 

1.1 

43 

1581 

2-3 

-2.0 

o a. 

0.2 

4.0 

1982 

-1.9 

1.8 

-1.1 

2.0 

3.0 

1983* 

3.4 

2.6 

1.1 

0.1 

3.1 

* Estimate. 


Commentary by Our Economics Staff; data 
analysis by Financial Times Statistics Unit; 
charts and graphs by Financial Times Charts 
Department 


* includos exchange rate gain or loss. 

Source: Wood McKonzio 

Mosey Supply % Chasge 

1878/78 1979 i960 1981 1962 1963* 

U.S.A. 7.6 7.4 7.3 B.0 8.5 9-2 

Japan 11.4 3.0 -2.0 10.0 5.7 4.9 

UK 15.8 8.6 7.3 8.1 10.6 9.0 

Germany 9.8 3.9 4.2 -0.8 6.8 10.5 

* Eat i mote 

Source: IMF, Simon A Coarea 

Trade Weighted Indices 


1976 

77 

78 

79 

80 
81 

82 Q1 
Q2. 

03 

04 

83 01 
02 
03 


U.S. 

UK 

GERMANY 

JAPAN 

105.0 

80.7 

1113 

106.3 

99.0 

8S.8 

119.8 

125.4 

91-8 

82.5 

125.4 

14X2 

33.5 

89.9 

131.6 

11X9 

95.1 

101.5 

122-3 

144.6 

107-2 

90.9 

122.3 

145.1 

116.1 

918 

123.0 

13X7 

1203 

91.3 

1260 

132.8 

123.5 

91.5 

125.1 

127.9 

11B.6 

843 

128.9 

14X9 

122.7 

79.5 

131.1 

146.1 

124.8 

84.3 

12X1 

147.1 

128.7 

82.8 

126-3 

153.0 

Source: FT 



id Notice 


C HANGE IT 

WITH 


B ARCLAY S 

BANK 



More than anything else in international trade, 
foreign exchange is a -fundamentally simple business 
made complicated. - 

" Theresult,aU too often, is a succession of time- 
consuming problems. 

• At Barclays Bank, we remember that what you 
want is an efficient service -and we’ve geared our 
organisation to that end. 

. Bodays is the biggest foreign exchange dealer in 
London- the worlds biggest foreign exchange marker. 
While around the world, Barclays can offer you 


the services of a further nineteen dealing rooms- in 
such key business centres as Paris, Zurich, Bahrain, 
Singapore, Hong Kong, Tokyo, New York and 
San Francisco. 

time is money. 

The scale of our foreign exchange dealings 
ensures a consistently competitive quote and, just as 
importantly a speedy transaction. 

It means a range of currencies -including exotics 
- that few other banks can match. 

It means that Barclays will be happy to quote 


even when stormy market conditions send other 
dealers running for covet 

And, of course, it means that Barclays has the 
resources, any time and anywhere, to handle even the 
very largest deals. 

THE FLEXIBLE APPROACH. 

There’s one more good reason 


to choose Barclays: you’ll find no If ^ rjoj? £ ° < 

bank that has a more flexible and 

innovative attitude. t r.. - ■ 


So you can depend on Barclays experts to know 
enough about the market, and enough about your 
business, to suggest any new approaches that could 
be worth your while - such as multi -currency 
borrowings, or forward rather than spot transactions. 

Take the first step, and get in touch with your 
nearest Barclays branch. 

^ You will discover a foreign 
exchange service that is, we believe, 

SUn Notro mention uniquely simple. 
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BASE LENDING RATES 


OVERSEAS NEWS 


A.B.IT. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher S % 

Arbuthnot Latham 9 % 

Armco Trust Ltd 9 % 

Associates Cap. Corp. 9J% 

Banco dc Bilbao 9 % 

Bank Hapoaltm BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland -9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid. East 9 % 

■ Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust 10 % 
Castle Court Trust Ltd. 9}% 

Cayzer Lid 9 % 

Cedar Holdings 9 % 

I Charterhouse Japhet ... 9 *5. 

Choulartons 10*% 

Citibank Savings 11101% 

Clydesdale Bank 9 % 

CE. Coates 9*% 

Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 

Co-operative Bank * 9 % 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd 9 % 

Duncan Lawric 9 % 

E. T. Trust 91% 

Exeter Trust Ltd 10 % 

First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 101% 

Robert Fraser 10 % 

Grindlays Bank J 9 % 

! Guinness Mahon 9 % 

lHambros Bank 9 % 


Heritable & Gen. Trust 9 % 

■ Hill Samuel § 9 % 

C. Hoare & Co T 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd. ... 95% 

Lloyds Bank 9 % 

MaUinhaU Umited ... 9 % 
Edward Mansoa St Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank 9 % 

■ Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 

National Girobank 9 % 

National Westminster 9 % 

Norwich Gen. TsL 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9)% 
Royal Trust Co. Canada 9 % 
Standard Chartered ... 1 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
VoLkskas Intel. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whileaway Laidiaw ... 91% 
Williams & Glyn’.s ... 9 % 
Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank 9 % 

■ Members of the Accepting Houses 
Committee. 

■ 7-day deposits 5 5%, T -month 
5 7V/,. Short-term £8.000/12 
months 8.1%. 

t 7-dav deposits on sums o(: under 
£10.000 SV:-. C10.000 up to £50.000 
6*j%. £50.000 and over 74*",. 

I Call deposits £1.000 and over SMI. 

I 21 -day deposits over £1.000 6V. . 

t Demand deposits SV-i. 

1 Mortgage rate. 

2 Money Marfcot Cheaue Account** 
8.75%. Effective annual rate— 

9.11%. 





Make the Athens Marriott Hotel 
your bu siness centre in Greece. 


Alliens Marriott Hotel is now open 
A and lias been designed to cater 
JL X for all the neeJs of Ujsmes-4 
irnxHlers - our r.vmts and states arc 
5 star sundirJ a.- is the service utudt 
ensures xvmi a tmut fence' Slav. 

Y. hj L.UI entctuin n i prol^i. <ur-<air- 
ri'undiiigs. and xM course *e luw rtic 
Lkibues to xiulfe ivu M cam- .m 
while vou aieawavinsn I >■ me. 
Ue I six e m-h>«u« TV ntevtes a r.sil 
siximnuni; p,»4 and uiurtixmt Mignui- 
».cni vx-uv ,-h tlx- AciX'polew 

fvi-TYtliirix Out can iixH- to 
ensure tJ w success ciyotir business wp 
xufl be done. 


In addition to Athens, there are 
other superb Momot t HOicbin Amman. 
Ancderdam. Cairo. Jeddah. London. 
Kuwait and Rix-odh. phis over 100 
Marriott Hotel. ixvrlJ-wide. 

lor rcscrxatavu: United Sales 
S? SHI 2/S *Om Anwcniim ® W2t» 
J 1 ri 1/; Prankiun "Qt >tlnl|l 2h 74 •£; 
I lantburc Q* <041 nj i 5 \ 2 *i. London] i 
•s.^i S’/l: Munich S? lOWJi JH 20 !»A 
1 . <ir Iruxel AeenLor)«ur neatest 
MamiSi Hotel 

Lfdro Harriott 
Athens 


Japan may 
stop visit by 
Invincible 

By Jurek Martin in Tokyo 

MR YASUHIRO NAKASONE. 
the Japanese Prime Minister, 
has said that he requires 
assurances from Britain that 
its aircraft carrier, the 
Invincible, b not carrying 
nuclear weapons before 
allowing ihe ship to visit 
Japan next year. 

Mr Nakasone emphasised 
yesterday that Japan's three 
non-nuclear principles, which 

do not permit the manufac- 
ture. use, or introduction of 
nuclear weapons Into the 
country, would hare to be 
satisfied. 

The news of a possible visit 
by the Invincible, which was 
denied dry dock facilities in 
Sydney by the Australian 
Government last week 
because similar assurances on 
its weaponry were not forth- 
coming. constitutes a poten- 
tial embarrassment to Mr 
Nakasone in the last week of 
the Japanese general election 
campaign. 

The Prime Minister has 
been frequently criticised by 
the Opposition and elements 
within his own party for 
allegedly being too willing to 
promote a renaissance of 
Japanese military power and 
for seeking to move Japan 
closer to the Nato orbit 

The local Press, quoting 
Japanese Defence Agency 
I sources, reported over tbe 
; weekend that the Invincible 
was expected to visit this 
country in February. While 
refusing to confirm or deny 
the date, the British Embassy 
here said last night that a 
request for permission for 
what was described as M a 
goodwill visit” had already 
been lodged with the Foreign 
Ministry. 

However, Embassy officials 
stated that the timing of any 
visit was unrelated to the 
Invincible's current mechan- 
ical difficulties which resulted 
in the request to use dry dock 
facilities In Sydney. 

Our Foreign Staff adds: The 
Ministry of Defence in Lon- 
don said that Britain's nine- 
ship Far East task group, of 
which Invincible Is the flag- 
ship. would be ^tiling in the 
Pacific until early next year, 
and "no firm decision" had 
been made on future ports 
of calL He said it was the 
Ministry's policy neither to 
confirm nor deny the 
presence of nuclear weapons 
aboard its ships. 


Walesa in Nobel call for dialogue 


BY OUR OSLO CORRESPONDENT 


MR LECH WALESA, the leader 
of Poland's Solidarity union 
and winner of this year’s Nobel 
peace prize, said in a speech 
read here yesterday in his ab- 
sence that “the difficult prob- 
lems which Poland is now fac- 
ing can be resolved only 
through a real dialogue between 
state authorities and the 
people." 

Mr Walesa did not travel 
from Poland to attend the 
award ceremony: in the speech 
he said: ** Poland will prove to 
: the world that even the most 
complex situations can be 
solved by a dialogue and not by 
! force.” He added that “ we are 
ready for the dialogue." 

Respect for civil and human 
rights in Poland and for the 
national identity of the 
country is “ In the best interests 
of all Europe.” he said. 

"A permanent economic 
crisis in Poland could have 
serious repercussions for 
Europe, he said. “Thus, Poland 
ought to be helped and deserves 

Negotiations for 
Botha meeting 
with Machel 

By Bernard Simon in Johannesburg 

NEGOTIATIONS are taking 
place to arrange a meeting 
between Mr P. W. Botha, the 
South African Prime Minister, 
and Mr Samora Machel. the 
President of Mozambique, 
according to the South African 
Foreign Minister Mr Pik Botha, 
who returned from a visit to 
several European countries 
over the weekend. 

Mr Pik Botha said in an inter- 
view with a local newspaper 
that "we are in a process of 
negotiations. It is progressing 
step by step, but each step has 
to be carefully laid." 

Should a meeting take place, 
discussions are likely to centre 
on South African support for 
Right-wing rebels inside Mozam- 
bique, Pretoria's complaints of 
Mozambican assistance to black 
nationalist guerrillas, economic 
ties between the two countries 
and obstacles to a settlement in 
Namibia. 

Mr Botha said that, following 
his discussions in Europe, he 
will be submitting various un- 
specified proposals on Namibia 
to the Prime Minister. He 
reiterated. however. South 
Africa's insistence that any 
settlement be linked to the 
withdrawal of Cuban troops 
from Angola. 


help." 

The peace prize was handed 
over on Saturday to Mr Walesa's 
wife, Danuta. She arrived dri 
Friday with their son, Bogdan, 
and was due to return home 
today. On Saturday morning, 
Mrs Walesa went to the Royal 
Castle for s short meeting with 
King Olav. 

At the airport and wherever 
else she appeared in public, 
Mrs Walesa was followed by a 
horde of journalists and was 
warmly applauded by onlookers, 
among them several exiled 
Poles. 

Before handing over the prize, 
the chairman of the Norwegian 
Nobel committee, Mr Egil 
Aarvik, said that the campaign 
for human rights necessarily is 
“an inseparable part of the 
struggle for peace." Mr Aarvik 
said that tbe committee had 
evaluated Mr Walesa's contribu- 
tion as “ being of essential 
importance in the campaign to 
establish the universal freedom 
of organisation in all countries.” 


He found it remarkable that 
" working people's elementary 
rights " can be denied, irrespec- 
tive of which ideology dr 
economic system they live 
under. 

The seat intended for Mr 
Walesa was left empty during 
the ceremony. " Let us, there- 
fore, try even harder to Listen 
to the silent speech from his 
empty place,” Mr Aarvik said. 
Christopre Bohinski adds from 
Warsaw: Mr Walesa attended a 

church service for Poland's 
Nobel prize-winners on Satur- 
day and another well-attended 
mass yesterday. 

Mr Mieczyslaw Rakowski. the 
Polish Government's deputy 
Premier, said on Saturday at 
the Gdansk Lenin shipyard that 
Mr Walesa and the Solidarity 
leadership do not have the 
answer to the country's prob- 
lems. 

Coming shortly before tbe 
second anniversary on Tuesday 
of the introduction of martial 


Top feminist group backs 
Mondale for President 


BY STEWART FLEMING IN WASHINGTON 


MR WALTER MONDALE has 
-won the support of the National 
Organisation for Women 
(NOW) for his campaign for 
President of the U.S. 

Tbe decision by the leading 
feminist group in the country 
strengthens Mr Mondale’s posi- 
tion as front-runner for the 
Democratic Party’s nomination 
as its presidential candidate. It 
is the first time in its 17-year 
history that NOW has endorsed 
a candidate for the Presidency. 

It also starkly underlines the 
problems which President 
Ronald Reagan is having in 
mustering support among 
women voters who are often 
more critical than men of tpe 
President’s hard-line foreign 
policy. 

The polls also show that they 
are generally less supportive 
than men of the President’s 
efforts to chip away at Govern- 
ment spending by reducing 
social programmes. 

The NOW endorsement adds 
to an impressive list of organisa- 
tions which have come out in 
favour of the former Vice- 
President, putting him ahead of 
bis principal rival for the Demo- 
cratic Presidential nomination. 
Senator John Glenn. The list 
includes such traditional Demo- 
cratic bastions as the AFL-CIO, 


organised labour’s umbrella 
organisation. 

Both NOW and the AFL-CIO 
have extensive nationwide 
organisations of activists and 
officials who can be galvanised 
into action to motivate voters 
in support of their candidate. 

Over the weekend, Mr Mon- 
dale also secured the support 
of the black wing of the State 
of Alabama’s Democratic Party. 
The real significance of this 
decision, however, lay in the fact 
that the group decided not to 
endorse Mr Mondale’s black 
rival for the Presidency Mr 
Jesse Jackson, as its candidate. 

Instead, it agreed as a 
compromise to endorse Mr Jack- 
son as Mr Mondale's Vice- 
Presidential running-mate. The 
move suggests that in the South, 
at least, Mr Mondale may have 
less to fear from Mr Jackson's 
decision to run against him for 
the Democratic nomination. 

The decision by NOW to en- 
dorse Mr Mondale does not 
guarantee Mr Mondale's over- 
whelming support from women* 
The feminist organisation is 
seen by many rival women’s 
groups as too radical on some 
issues, and, assuming be runs 
for President again, as now 
seems likely, Mr Reagan will 
attempt to exploit these divi- 
sions. 


law and Friday’s anniversary 
of deaths in Gdansk in 1970 
riots against food price rises, 
Mr Rakowski accused the Soli- 
darity leadership of exploiting 
these anniversaries for their 
own ends. 

Mr Walesa met Mr John 
Davies. the U.S. chargd 
d'affaires on Saturday to discuss 
his appeal for an end to sanc- 
tions: oti Friday Mr Walesa 
intends to make a major speech 
and the underground has called 
for demonstrations. 

In the resulting war of nerves 
the Government media have 
stepped up reports of. under- 
ground activists in major cities , 
like Gdansk and Katowice while ' 
police patrols on the streets 
have also been strengthened. 

Mr Rakowski said that /Soli- 
darity leaders "want to convince 
themselves and their country-' 
ment that they still mean some- 
thing and to give imperialism 
the argument that Poland is 
still a country of unrest” 

U.S. troops 
may quit 
Grenada soon 

By Stewart Fleming in 

Washington 

PRESIDENT Ronald Reagan 
seems likely to achieve the 
politically important goal of 
bringing most U.S. troops home 
from Grenada before Christ- 
mas. 

The White House announced 
over the weekend that more 
than 2,000 \ ILS. military 
personnel — the bulk of the 
force which invaded the lsladd 
In October will be leaving 
by Thursday of this -week. 

It added, however, that some 
300 U.S. military police and 
technicians who are operating 
under the banner of the 
Organisation for East Caribbean 
States will remain to provide 
security assistance for the 
Governor-General, Sir Paul 
Scoon, who has the task of 
reconstituting the Government, 

Hugh O’Siuraghnessy adds; 2x> - 
St George’s, capital of Grenada, 
several streets are draped with 
banners asking U.S, forces to. 
stay, praising the Reagan L 
Administration, and criticistnr y 
Britain’s Prime Minister. M 
Margaret Thatcher. 

In recent days, the busir 
community and political gr 
have been 
support 
Scoon 1 
missio' 
strati 
Wed 


Bush dashes 
hopes for 
Orteea talks 


Mr GEOT8e Bush, the VS. Vice- 
President, left Buenos Aires 
yesterday having dashed ex- 
pectations tiiat he would use the 
opportunity of S< Raul 
Alfon sin’s -inauguration for a 
meeting with Sr. Daniel Ortega, 
the Nicaraguan leader, Jimmy 
Burns writes from Buenos Aires. 

Mr Bush told a late, night 
Press conference .on . Saturday 
that he had Simply said “ hello ” 
to Sr Ortega during .a morning 
reception, hosted by Sr Alfonsin. 
bin denied there. had been any 
bilateral meeting. ■ . 

However, intense diplomatic 
efforts aimed at bringing the 
ITS* and Nicaragua closer to a 
settlement in Central America 
were continuing here yesterday 
with the participation of Costa 
Rica, several European leaders 
led by Sr Felipe Gonzalez. 
Prime Minister of Spain, and 
officials of the Panamanian, 
Mexican, -Venezuelan, and Colom- 
bian delegations which, make up 
th* Cozrtadora grouping. 

There were 'unconfirmed 
reports yesterday that members 
of Mr Bush's delegation Includ- 
ing Mr Richard Stone, the U.S. 
Central American envoy, and 
Mr Anthony Mutely, the Under- 
secretary. of. State for. Latin 
American Affairs may have 
stayed behind in Bueoas Aires 
for a series of informal contacts 
with the Nicaraguan delegation. 

Islamic conference 
deadlock on Gulf war 

Moslem foreign ministers yester- 
day decided to refer a heated 
dispute over the Iran-Iraq war 
to an - Islamic • s ummi t in 
Morocco ntist month, after an 
all-night sitting tolled to break 
a deadlock over the three-year- 
old conflict, Reuter reports from 
Dhaka, Bangladesh. 

The 14th Foreign Ministers' 
meeting of the Islamic Con- 
ference organisation concluded 
12 hours behihd schedule, after 
acrimonious exchanges about a 
resolution on the Gulf war 

Greek official steps 
down dvef 
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WORLD TRADE NEWS 


. Andrew Fisher sees no solution to one crucial imports question this year 

EEC and Canada clash over 



A TOUGH battle 
fought between the 
Canada over, future 
newsprint . imports. 
Community, - once 


is being 

EEC and 
levels of 
into the 
Scandina- 


vians have full duty-free access 
from next year. 

Talks between the two sides, 
with the Canadian newsprint 
producers watching anxiouslv 
from the sidelines, have dragged 
on for several years, but have 
so far failed to briny a solution. 

EEC countries use more than 
4ra tonnes of newsprint a year, 
or which Canada has been pro- 
viding around 700.000 tonnes 
duty-free. But EEC proposals 
now on the tabic could cut this 
by over 200.000 tonnes. 

The Canadian Government has 
been arguing its case strenu- 
ously and has liioled that 
retaliation could occur if its 
EEC markets are cut back to 
accommodate the Scandinavians, 
as wei! as rising EEC news- 
print production. 

The last talks in Brussels be- 


tween the two sides, jusr over 
a week ago. ended with no 
agreement. Now, said one offi- 
cial in Ottawa, "we shah have 
to sit back and wait." Certainly, 
there will he no solution by the 
start of 1984. 

Newsprint exports to the 
EEC are worth some $350ra 
(£233m) to the Canadian indus- 
try each year. The market is a 
vital one, because rising capa- 
city in the U.S. has eroded 
Canadian sales there, other 
countries are increasingly mov- 
ing into newsprint production, 
and Canada itself has also in- 
stalled new machines. 

Canada has nearly 60 per cent 
of the growing U.S. market, 
which is expected to total 11m 
tonnes next year. Canada's own 
overall production capacity is 
just over lOra tonnes, slightly 
less than twice that of its large 
southern neighbour and custo- 
mer. 

A report by the Forest Indus- 
tries Advisory Committee of 
Canada in August admitted that 


sales in non-U.S. markets would 
become harder to achieve. 

Its share of the world market 
fell from 40 per cent to 37 per 
cent in ihe 1970s. as new capa- 
city was installed elsewhere, 
notably in the southern U.S. 

New exporters such os New 
Zealand, South Africa, and 
Australia also came onto the 
scene. With this and recession, 
Canadian newsprint shipments 
foil from 8.9m tonnes in 1981 
lo 8.1m in 1982 (Canada itself 
took 935.000 tonnes of this last 
year against lm in 1981), giving 
it a lower 35 per cent world 
market share. ' 

While the committee thought 
Canada should at least maintain 
its share of the U.S., market, it 
warned: “ Shipments to Western 
Europe. Latin America and 
Oceania are expected to decline 
slightly as substantial capacity 
is being added in those areas." 

More than 400,000 tonnes of 
extra annual capacity will have 
been installed in the UK alone 


by the second half of the 1980s, 
once Canadian and Finnish 
investments are fully on stream. 

EEC capacity is also being 
expanded in West Germany, 
where Gebruder Lang is adding 
ITO.OiJO tonnes. The Swedes and 
Finns, too. also plan to boost 
output. Bur overall demand in 
the EEC is expected to grow by 
under 2 per cent a year. 

Ir is against ihis discouraging 
background that Canada has 
been pressing its case. Many 
European newspaper publishers, 
especially in the UK which uses 
about 1.3ra tonnes of newsprint 
a year, want to retain a high 
level of Canadian imports as 
a balance to the Scandinavian 
producers to prevent them 
dictating prices. 

Scandinavia's impending duty- 
free status stems from the entry 
by Britain. Ireland and Den- 
mark to the EEC in 1973. The 
EEC entered into trade agree- 
ments with the European Free 
Trade Association (EFTAl. to 


which they had belonged. 

Thus the Scandinavian mem- 
bers of EFTA have had duties 
on their goods progressively 
reduced, with those on paper 
ending on January 1 1984. 

Before Ibis, their newsprint 
sales to the EEC have come 
under the 1.5m-tonne-a-year 
quota agreed for non - EEC 
suppliers. Supplementary quotas 
have been fixed for needs above 
this level. 

Canada claims it cannot 
accept any quota less than the 
700.000 tonnes it already 

supplies, with an extra 50.000 
tonnes to be allotted for other 
suppliers. 

But the EEC has worked out 
a draft quota for 1994 of 500,000 
tonnes, which would clearly be 
nowhere enough to satisfy 
Canada, which also wants scope 
for growth. It could then appeal 
to the panel of the General 
Agreement on Tariffs and Trade 
(GATT), under which the 
present 1.5m tonne quota is 
agreed. 


Australia ponders order 
for Dutch submarines 


Ireland backs British ventures 


BY WALTER EUiS IN AMSTERDAM 


THE AUSTRALIAN Govern- 
ment is considering placing an 
order for the building of two 
diesel-electric submarines . with 
the Dutch shipyard, RDM. 

Mr Gijs van Ardcnne, the 
Dutch Economics Minister, said 
yesterday on his return from an 
official visit to Australia that a 
decision on the vessels would 
be taken before 1986. 

No price has been put on the 
potential order, but two sub- 
marines now being built in the 
Netherlands for the Taiwanese 
Navy will cost upwards of 
$500m (£333m), and costs have 
risen considerably, since that 
contract was secured, in 1981.. 

If the deal is confirmed, it will 
be at the expense primarily of 
West Germany and the UK. 
Britain in particular would be 
upset, since it has long been 
the major naval supplier to 
Australia and currently has a 


new submarine design for 
which it has high hopes of over- 
seas sales. 

While the Australian autho- 
rities ponder their positioo, a 
high-level delegation of officials 
and industrialists from the 
Netherlands has left Amster- 
dam for Taipei to conduct 
talks with the Taiwanese 
Government on possible future 
orders. 

In October. Taiwan an- 
nounced that it was interested 
in following up its original sub- 
marine order with contracts for 
a virtual fleet of submarine and 
surface vessels. 

Like its predecessor, the 
order would be extremely con- 
tra versiaL Peking has already 
denounced it as yet another 
Dutch breach of the “ one- 
Chlna ” policy. 

The delegation wants to 
clarify the extent of the likely 
order. 


SHIPPING REPORT 


Hopes of market upturn 


BY ANDREW FISHER 

THE APPROACH of the year- tonnage 
end has brought hopes iliat 1984 . trading. 


released has resumed 


will finally see a sustained up- 
turn in world shipping markets. 

Eggar Forrester, the London 
shipbroking firm. : discerned 
signs of improving demand 
lately after a largely, though 
not wholly, disappointing 1983. 

"Shipping markets could be 
on the threshold of an improve- 
ment." it said ini its latest 
monthly report., One_sign .is the 
steady decline in la id-up 
tonnage. • ■ 

Eggar said the volume of laid- 
up shipping peaked- on ihe bulk 
carrier side this February and. 
apart from a small rise in 
summer, has since fallen by over 
one-third. - 

For tankers, the peak was 
June, with a subsequent 30 per 
cent drop, though' not all of the 


The fall in lay-ups suggests 
That the shipping industry has 
begun to benefit from the eco- 
nomic recovery under way with 
some strength in the U.S. 

Last week . saw no great acti- 
vity. however, in dry-cargo mar- 
kets, with Denholm Coates 
reporting a drop to $8.25 a ton 
from $8.75 in Ihe grain rate 
from the U.S. Gulf to Europe. 
The rate from the U.S. Gulf to 
Japan barely held $15. 

The tanker market was fairly 
quiet, with a lack of demand 
for tonnage from the Gulf. No 
Japanese charterers were in the 
market and rates fell for all 
vessel sizes. There were no lift- 
ings by large ships from Kbarg 
Island in Iran. 


BY OUR TRADE STAFF 

IRELAND'S INDUSTRIAL 
development authority has 
approved grant aid for 28 
British ventures in the Irish 
Republic this year. Collectively 
worth about £26m. the new 
investments are expected to 
create 1,100 jobs. 

Rimmerdax. a pharma- 
ceuticals trading company 
owned by the Kassam family of 
Uganda, is to manufacture 
generic drugs for worldwide 
export. It plans to set up a 
research and development 


World Economic Indicators 


RETAIL PRICES 
(1975=100) 


% change over 



Oct TO 

Sept. *83 

Aug. *83 

Oct. '82 

previous year 

U.K. 

252.7. 

. .251.9 

250.6~ 

240~ 

5.0 

Wett Germany 

wia 

14ia 

140.9 

137.4 

2.6 

France 

233.9 

232-3 

230-6 

212.1 

10.3 

Italy 

357.0 

351 a 

346A 

315.1 

13.3 

Netherlands 

1S&.8 

issa 

157.5 

155.1 

2.4 

Belgium 

174.9 

T74-9 

173.7 

164.3 

bS 

US. 

187J7 

187a 

184.3 

182.4 

2.9 

lapan 

152A 

151.2 

149.3 

150.7 

1.4 

Source: EurostJr 


Daewoo wraps 
up $570m ship 
building finance 

DAEWOO Shipbuilding Heavy 
Machinery has completed 
arranging The financing for the 
largest shipbuilding job ever 
in South Korea— a $570m 
(£380m> contract with U.S. 
Lines to construct 12 container 
vessels, AP-DJ reports from 
Seoul. 

The company has signed a 
syndicated loan with a croup 
of commercial banks for $47.5m 
and said the state-run Korea 
Development Bank has agreed 
to provide $66.5m in credits for 
the projects. 

The two loans together 
represent 20 per cent of the 
contract price. The Export- 
Import Bank of Korea earlier 
agreed to finance 50 oer cent of 
the contract value. U.S. Lines 
will provide 20 oer cent in 
down-payments and Daewoo will 
finance thp remaining 10 per 
cent with its own funds. 

Anne Charters writes: M 
T^iurent Fahius. the French 
Minister of Industry and 
Research, in Seoul to push 
French participation in major 
South Korean projects, includ- 
ing nuclear nower plants rprt 
a hich velocity train, indicated 
that hich technology fields were 
also of special interest. 

He cited new nopominities 
for closer co-operation and tech- 
nology transfer in telecommuni- 
cations, satellites, transporta- 
tion. marine geologv and 
computer - telecommunication, = 
networks. 


Fluor shares S. Africa 
nuclear plant contract 

SOUTH AFRICA'S electricity 
supply commission. Escom, has 
awarded the maintenance ser- 
vices contract for the country's 
first nuclear power station to 
Fluor Engineers South Africa, 
a subsidiary of Fluor Corp. of 
California, and the French 
company Franaione. one of the 
main contractors for construc- 
tion of the station. AP-DJ re- 
ports from Johannesburg. 
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The Swiss are famous for it. 

Swiss international Hotels bring you the choice of our 
superb hotels in Saudi Arabia. Each and every one of 
them offers you the welcome, hospitality and sendee 
that has made us famous around the world. 

So sample a little piece of Switzerland at arty of our 
hotels - You'll find them allverymuchtovourtaste. 
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centre in advance. 

A company called Simseekers 
Ireland is to make sunroofs for 
passenger cars in Britain and 
Continental Europe. The 
development authority says this 
is a growth market, worth more 
than £ti0m :t year. 

A joint venture between Bio 
Isolates of the UK and 
Mitcheistown Co-operative has 
set up a company to produce 
protein concentrate. 

Overseas Technical Services 
group has created a subsidiary 


to support its training of tech- 
nical advisers for the oil and 
gas industry. AGB Research is 
expanding into data processing. 

Also in the computer field, 
Northern Ireland Business 
Systems, of Belfast, is invest- 
ing in microcomputer software 
for use in accounting, insurance 
brokerage and export contract- 
ing at the National Management 
Centre in Sandy ford, Dublin. 

The food group Batchelors is 
expanding its canning factories 
in Cabra and Aihy. 


Quota move 
may save 
£2m for UK 
newspapers 

By Paul Cheeseright in Brussels 
The EEC Council of Ministers 

today expected formally lo 
approve an additional duty- 
free import quota for 1933 of 
lfiO.OOA tonnes of newsprint. 
The decision will save British 
newspaper proprietors from 
possible duty payments of 
£2n> this month. 

The existing quota has run 
out and British newspapers 
have estimated their needs 
for the rest of ihe year at 
120.000 tonnes out of a total 
EEC shortfall or 260,000 
tonnes. 

The 180.000 tonnes the 
EEC is expected to approve 
Is a compromise figure put 
forward by the Europran 
Commission. The British 
share would be 92.000 tonnes. 

Italy has help up approval 
of an additional quota since 
October, on (he grounds that 
the EEC customers should 
first purchase Italian stocks 
of 20,000 tonnes. 

At the end of last week, 
Italy dropped its opposition 
to the additional quota dur- 
ing talks. 

To sell its surplus, Italy 
needs to find a niche in the 
market between supplies from 
Scandinavia that next year 
have unrestricted access to 
Ihe EEC and a future quota 
for Canadian suppliers. 

But a Turther snag for 
British newsprint users 
emerged when three other 
EEC countries started ex- 
pressing technical reserva- 
tions about the way the addi- 
tional quota would he shared 
out. 


India, Russia aim 
to boost trade 
24% next year 


BY JOHN ELLIOTT IN NEW DELHI 


A TWENTY-FOUR per cent 
increase in irade between India 
and the Soviet Union is pro- 
jected for 1984 above levels 
achieved this year, according to 
a new trade protocol signed by 
the two couni ries in New Delhi 
over the weekend. 

The target Tor the two-way 
trade has been set for next year 
at $3.84 bn (£2.56bn). This is 
marginally above the $3.tShn 
target for this year, but sub- 
stantially above the much 
smaller total of $3.1 bn achieved. 

Whether the next target Ls 
mer depends on willingness of 
Indian private sector companies 
to increase their purchases of 
light engineering and other 
goods from ihe Soviets. Govern- 
ment officials insist that the 
target is based on firm inquiries 
received in Russia, and India's 
two main industrial federations 
are joining up to promote the 
trade. 

Talks are also taking place on 
capital projecis warned by the 
Soviet Union, including a 
1,000 Mw thermal power station 
at Knhaiguon which Canadian 
companies have also been 
chasing, a nuclear power station 
in Bihar, and steelworks 
modernisation. 

Neither capital projects nor 
major defence sales appear as 
substantial items in the bilateral 
trade figures because they arc 
based on long-term credit. 

But they arc seen as a key 
Ingredient of co-operation 


between the two countries hy 
the Soviet Union which has been 
losing out in recent years as 
India has increasingly turned to 
the West for such purchases. 

Indian-Smiet trade relations 
went through an upheaval 
earlier thi* >ear when Kusmu 
reacted to India's failure to 

meet purchasing targets hy cut- 
ting hack on its own buying of 
luxury Items. Thi> was patched 
up during talks in Moscow in 
September. 

Exports from India to Russia 
have been boosted by eon tracts 
worth some S3DO m on com- 
modities and $22Hm on the 
eM i:i oil since ihe Moscow talks 
in September. But this year's 
total projected figure of Sl.aSbti 
will still be $3UUni short of the 
planned Sl.SSbn. 

Next year's target is S2bn ro 
include increased Indian sales 
of agricultural commodities, 
engineering goods and leather 
products. 

Russia's salts lo India arc 

pec ted to total St.Hhn this 
year, only S140m below target. 
Once various credits and Ollier 
adjust menu have heen nude, 
ihe trade is expecied to have 
been virtually in balance this 
year. 

This means that the Soviet 
Union successfully slopped 
India having a favourable 
balance of trade this year for 
the first lime in five years. 

Next year. Russia will be 
ex purling cement and 
aluminium to India for the 
first lime. 


ANTONY GIBBS & SONS, LIMITED 

MERCHANT BANKERS 


with effect from today 
is to become 


Wardley London 
Limited 

member: HongkongBankg/To#/> 



and, also with effect from today 
has moved its offices to 


7 Devonshire Square London EC2M 4HN 

Telephone 01-626 0566 Telex 886720 
Cables ANTIPODES E.C.2 Fax Gps 1&2 01-626 2192 
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UK NEWS 


British 

Telecom’s 


engineers 

count cost 


of strike 


By David Goodhart, Labour Staff 


THE POST Office Engineering 
Union's campaign of industrial ac- 
tion against the Government's pro- 
posed privatisation of state-owned 
British Telecom ends today as 1,400 
members return to work in the Lon- 
don international exchanges. 

Only a small minority in the 
union ever believed that industrial 
action could itself stop the Govern- 
ment’s plans. But a total withdraw- 
al from action will be seen by many 
inside and outside the union as a 
significant retreat 

It is straightforward financial ne- 
cessity that has forced the hurried 
scaling-down of action. When the 


1,100 members at inland BT in cen- 
tral London were on strike at the 
same time as the International 
members, the cost to the union in 
strike pay was over £400,000 a 

week. 

The clear total cost to the union 
has been about £2.5m. The POEU 
had total assets before the action of 
about £4 .3m and is not going to go 
bankrupt But it already owes other 
unions over Elm, its bank about 
£Km and the ETT pension fund 
about £Km for the members who 
have been on strike for the last 
eight weeks. 

It was some of these stark facts 


that persuaded the executive to 
send the international members 
back earlier than expected and 
without getting the status quo 
agreement that they wanted. 

There have been other costs of 
the industrial action. First, it has 
undoubtedly alienated a minority of 
members. Since October 1982, when 
tiie union organised its first one- 
day strike a gains t privatisation, 
about 5,000 have left the union. 


Second, the union's bluff has 
been called on its industrial muscle. 
It was widely believed that the in- 
ternational exchanges would virtu- 


ally collapse after a few weeks of 
action, but they have been kept go- 
ing. BT management will also have 
noted that they have run with less 
than a third of the usual manning 
levels. 

Many on the centre right - which 
dominated the union for decades 
before a broad left victory last June 
- would argue that the action 
should have been called off a month 
ago. But they would also say that , 
"something had to be done" by way 
of industrial action and point to the 
success that industrial action has 
had in highlighting the issue on the 
union's terms. 


Inflation set to 
fall if sterling 
remains stable’ 


Merchant 
banks aim 
to change 
EEC limit 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


By David LaaceUes 


THE TREASURY’S prediction that 
the UK inflation rate will fall rather 
t han rise next year could prove cor- 
rect, says a leading independent 


High Efficiency 


AIR FRANCE CARGO: 

TRANSPORTING AN EIGHT-TON ROAD 
COMPACTOR IS THE SORT OF TASK WE 
CARRY OUT EVERY DAY. QUICKLY AND 
RELIABLY. AND THIS EFFICIENT SERVICE 
HAS HELPED MAKE AIR FRANCE THE 
WORLD'S SECOND LARGEST INTERNA- 
TIONAL CARGO CARRIER. 

A PERFORMANCE THATS JUST ANOTHER 
EXAMPLE OF THE HIGH l£VEL EFFICIENCY 
YOU FIND WHEN YOU FLY AIR FRANCE. 


WE’RE AIMING EVEN HIGHER 



The London Business School 
Centre for Economic Forecasting 
(LBS) which itself predicted a mod- 
estly rising inflation rate, concedes 
that the outlook is likely to be 
brighter if the exchange rate re- 
mains stable. 

However, in a commentary on 
the Treasury’s autumn forecast, the 
LBS says that it believes the Trea- 
sury's prediction of a 3 per cent eco- 
nomic growth rate next year is 
oveT-optimistic. 

The commentary follows a series 
of analyses using the LBS com- 
puter model of the ec onomy to test 
the assumptions behind the differ- 
ent forecasts. 

This year, the Treasury is signifi- 
cantly more optimistic about the 
prospects for inflation and growth 
in 1984 than the consensus of out- 
side forecasters. 

Even small differences in the ex- 
pected rates of growth and inflation 
could change the balance in the 
next budget from tax increases to 
tax cuts or vice-versa. 

The LBS identifies the Treasury's 
assumption of stable oil prices and 
an unchanged exchange rate as cru- 
cial to its forecast that inflation mil 
fall to an annual rate of 4K per cent 
by next autumn. 

The centre's own forecast of an 
inflation rate of 5% per cent by that 
time is based on the view that the 
value oF sterling will drift down- 
wards. However, it agrees with the 
Treasury that the lower figure 


might be achieved if sterling re- 
mains firm. It also points out that 
the difference between the two fore- 
casts for inflation is well within the 
margin of error for either predic- 
tion. 

It sees a "genuine difference of 
view” about the prospects for the 
growth in output, with the Treasury 
projecting a rise of 3 per cent next 
year against the LBS forecast of a 
little over 2 per cent 

Even using the Treasury’s some- 
what different assumptions, the 
LBS can only raise its forecast to a 
growth rate of 214 per cent 

It says the main reasons for the 
Treasury's higher figure are: 

• The view that private consump- 
tion will grow by 2J4 per cent a 
rather faster rate than the UBS 
think*; is likely. 

• A somewhat optimistic view of 
the growth of exports as the world 
economy recovers. 

• The view that lower inflation will 
boost the real value of government 
spending. 

The centre also discusses 
whether special sales of state assets 
should be considered as reducing 
the public sector borrowing require- 
ment, as at present, or whether 
they should be considered as a 
method financing borrowing. 

Zt concludes: The risk that the- 
Government faces under present 
arrangements is that a successful 
privatisation programme could lead 
to inflationary overheating; since 
the resulting asset sales will enable 
the authorities to increase the di- 
rect Haims of the public sector on 
resources while remaining within 
their PSBR guidelines.* 


BRITAIN’S merchant banks are 
preparing to lobby tor changes in a 
proposed EEC directive on bank ac- 
counting which . they fear could 
force them to reduce their hidden 


The directive, .which is shortly to 
go before the Council of Ministers 
in Brussels, will allow banks to 
keep hidden reserves equal to 5 per 
cent of their assets. The definition 
of assets, however, is so narrow 
that it excludes many items on a 
typical merchant bank's balance 
sheet 

Mr Robin Hutton, secretary of 
the Accepting Houses' Committee, 
said: "We do not see why anyone 
should object to what part of a 
bank's assets are covered by the 
definition." 

The committee will put its case 
for a more relaxed definition to the 
Bank of England and the Depart- 
ment of Trade. 

As drafted, the directive defines 
assets as loans and advances, the 
main items on the balance sheets of 
commercial banks. However, mer- 
chant banks, which are more entre- 
preneurial by nature, tend to have a 
large part of their assets in such 
thing s as gold, commodities, Euro- 
bonds ami contingent liabilities. 

If these do not count, the qualify- 
ing portion of their assets will be so 
small that many banks' reserves 
would exceed the 5 per cent limit 
and would have to be reduced. With 
the broader definition, though, bid- 
den reserves would be acceptable. 

The merchant banks' objections 
are a new twist to the debate about 
hidden reserves that has continued 
in the EEC for more than a year. 


Regional policy to be 
made more flexible 


BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


BBC expected 
to delay 
satellite TV 


THE GOVERNMENTS long-await- 
ed White Paper statement of intent 
on regional policy, considered to be 
one of the most important reviews 
of the system since 1945, will be 
published this week. 

It will take as its central point the 
need to introduce more selectivity 
and flexibility into the system in 
place of the block grants given auto- 
matically to cer tain areas. 

This lack of flexibility has been 
particularly, criticised in the West 
j Midlands, where unemployment 
! levels have risen to heights usually 
associated with blackspots such as 
Tyneside and Clydeside. 

The Government will also an- 
nounce that it is to honour its 
pledge to the European Commis- 
| sion to phase out by the end of 1984 


mandatory grants towards spend- 
ing on replacement plant and ma- 
chinery. 

The fact that the Government 
will remain committed to regional 
policy is due largely to a strong i 
fight in the Cabinet by Mr Nicholas i 
Edwards, Secretary of State for 
Wales, and Mr George Younger, 
Scottish Secretary. 

Most Conservative BAPS are less 
enthusiastic. The party policy state- 
ment for the June general election 
referred to regional policy in just 
one sentence, confirming that the 
Conservatives would “continue to 
maintain an effective regional poli- 
cy’ 

Even that sentence was strongly 
opposed by some sections of toe 
party. 


By Raymond Snoddy 


THE BBC is close to deciding that it 
cannot go ahead into its direct 
broadcast by satellite (DBS) service 
m 1986 as planned. The board of 
governors will take the final deci- 
sion on Thursday. 

A series of forecasts has shown 
that receiving equipment is unlike- 
ly to be available on .tune or at a 
cost low enough to attract a com- 
mercially viable audience- - 

The Government still has not an- 
nounced technical standards for the 
receiving equipment It has delayed 
these in the increasingly forlorn 
hope that it can win the backing of 
the French and West German Gov- 
ernments to establish the system it 
favours -C-MAC unto digital sound 
- as a fall European standard. 


BNFL expects 
public criticism 


NOTICE TO BONDHOLDERS 


By David Fisltiock 


4i% LAND BONDS 


BRITISH Nuclear Fuels (BNFL), 
which is state-owned, expects to be 
publicly criticised by the Govern- 
ment this week for contaminating 
25 miles of Cumbrian coast in 
north-west England with radioactiv- 

ity- 

The radioactivity, as much as 
1,000 times natural background lev- 
els, although still very slight, was 
released during annual mainten- 
ance operations on BNFL's Sella- 
field factory. 

BNFL refused to comment yes- 
terday on press reports that an in- 
quiry by the Nuclear Installations 
Inspectorate was highly critical of 
Seliafield management 


Notice is hereby given that a drawing of the above men- 
tioned Bonds was conducted by the Central Bank Of 
Ireland, Dublin, on the 7th to the 10th November, 19S3 
Inclusive, when Bonds amounting to Stg. £402,600 were 
drawn for redemption at par on 1st January, 1984, from 
which date interest win cease to be payable thereon. 
Particulars of the draw numbers of the Bonds-drawn have 
been published in the Supplement of “Iris Oifigiuil" on 
the 29th November. 1983, which may be obtained from the 
Government Publications Sale Office. G-P.O. Arcade, Dublin 
L or through any bookseller. Copies of the Supplement 
will be supplied to the Stock Exchanges in Dublin, London 
and Manchester and .may also be inspected at the Irish 
Embassy, 17 Grosvenor Place, London SWL 

Bondholders concerned are being advised bv the Central 
Bank of Ireland and are being supplied with forms of 
application for -the principal monies payable, 

DEPARTMENT OF FINANCE 
Dublin 


December, 1983 


When.it comes to exhibitions there’s only one site for Britain’s builders. 


When you're staging one of Britain's biggest ever trade exhibitions you need to know that the venue 
you choose can cope. 

That's why, for the fourth time in succession, The Building Trades Exhibition brought the International 
Building and Construction Exhibition - interbuild - to the National Exhibition Centre. 

Spread over 93.000 square metres. Jnterbuild '83 was the largest yet, 
attracting 1.500 exhibitors and over 150,000 trade buyers from Britain and abroad. If 

We made sure every last detail was taken care of -even last minute bookers 5 1 

were assured hotel accommodation, thanks to the efforts of the Birmingham f - - !»-«-- 

Convention and Visitor Bureau based at the Centre. j y H*-* - 


And, of course, we’re at the very hub of Britain's motorway network, and well served by Inter-City rail. 

What's more, a £2.5 million refurbishment scheme is now under way,introducmg more amenities 
and enlarging our restaurants, bars and snack bars. 


So whether you're a potential visitor, exhibitor or organiser, come to the Centre 
that's making a stand for better housed, better organised, better value exhibitions 
Come and do business at the NEC. 


The NEC-making a stand for better exhibitions / f 

It’s not difficult to understand why 4 0 trade and public exhibitions f " ’ 

and more than 25 spectator events come to us every year. r . w 

(Check cur list and you'll see just some of the names that are appearing • ; f |R 

in the near future.) JM' V IS 

Over £130 million has been invested to make the NEC. 
complete with its unique road, rail and air services, one of the // §ffl w " ,wuul * 

best equipped, most accessible commercial stages in Europe. .7 $£• • 

And we're continually striving to improve the ? jl 1 

comprehensive range of facilities we offer. » ;• 

FromnextSpnng.forexample.’Maglev'-theworld's & |§f 3 . mi 

firsUully-automated. magnetic levitation transport system • Jr «''■ 3 

- will ferry visitors to and from the new passenger BBW 

terminal at Birmingham’s International Airport in ' i ■ ■ ’ iKr 

only ninety seconds. 


For more information, contact: 

The Marketing Manager, NATIONAL EXHIBITION CENTRE LIMITED. 

Birmingham B40 1NT. Telephone: 021-780 4141 Telex : 336635 




Pipetech‘84 

16 - 19 January 

Which Computer? Show 

17 -20 January 
International Spring Fair 
Gilt wars and Hardware 
5-9 February 

Boat and Caravan Show 

13-26 FeDruary 

The Daily Telegraph 

Business Enterprise 
Show *84 

£l -25 February 


Barclays Techmart 

Exhibition of Technology, 
Inventions and new 
Indus! rial Techniques 
21 - 25 February 
Hectrex'84 
International 

Electrotechnical Exhibition 
2 7 February -2 March 

Home Appliances 
International 

11 -14 March 

Rubberex‘84 

12 - 16 Maren 


Materials Testing 
19 -22 March 
Glassex '84 

25-28 March . 

Meatex 

25-28 March 

Hevac'84 

Building Services 

Exhibition 

The 1 Internationa! 

Healing. Ventilating. Air 

Conditioning and Building 

Service* Exhibition 

2 - G April 
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SOCIETE [’HABITATION DU QUEBEC (CANADA) 

Notice to the holders of 15.75% Bonds 
due January 15. 1988 

Notfcc is hereby siren urn qvnuant to [ho terms or the 15.75H Bond* 
S5S.OOOOO principal i mount of 15 76% Bonds lu» peon tJrswn b» tat bv the 
undcnlsmta fiscal Jitcnt. for red emotion, out of the Sinking fund moneys, on the 
ISih of January ig»J. 

The said Bonds so called for redemption Mill therefore be redeemed on the 
ism day ql January IBM. »t 100 n * of tho principal amount SO Called, plus 
accrued and unpaid interest to tne data of redemption, upon surrender of the 
said Bonds until, thereto aniciu.d. all inter ect coupons maturing January 15. 
19BS, and thereafter, at an* of the following paving asenti: 

— La SocMM Genu ale AlUKieone de Bisque. City of Luxembourg. 

1 1 SaciihS General?, Paris. 

—La 5oct*lc General?. London. 

Morgan Guaranty Trail Company ol New Tort, ftvuds 

■anq»e National? du Canada, Montrial. 

Notice is also hereby given that Interest upon Bonds so called for redemption 
shall cease to be payable from ana alter the said redemption date, namely tne 
1 Sttl Osv of Janusrv 1981. JrtS coupons for interest maturing after the said 
date, namely the 15th day of January 1984, snail be told. 

The designating letter and numbers of ihe Bondi so called for redemption arc: 

a 371 - 571 . 67G - 1247 - 2029 • 2731 • 3072 - 4287 

5347 - 52-0 - SCI 8 ■ 8886 - 9559 - 10880 - 11965 - 13503 

15413 . 15974 - IftJld - 10041 ■ 10800 ■ 20402 - 21182 - 22542 

23159 - 24033 - 25075 - 25399 - 29003 - 32916 - 33274 . 33507 

338B6 - 34404 ■ 34908 - 35913 • 36347 - 36537 - 36836 - 37113 

37160 - 37618 ■ 37950 - 41023 - 41612 - 42216 - 42740 - 43235 

44582 - 4S4S9 - 45942 - 47342 - 48624 - 48087 - 49018. 

The principal amount el 15.75% Bonds outstanding after the said redemption 
date Mill be 549.898.000.00. 

DATED al Montreal, the 25th day of Noromber 1983. 


UK NEWS 


Britain plans satellite station 


PLIGHT OF UNEMPLOYED REMAINS BLEAK 


BY PETER MARSH 

MINISTERS are likely to approve 
over the next few months Britain's 
first satellite station that can re* 
reive pictures of the earth from 
spare. 

The ElOm station, which will 
probably be in Scotland, will tune 
into signals from Western Europe's 
first remote-sensing satellite, ER$- 
1, which is due to enter orbit later 
in the 1980s. 

The Government is also consider- 
ing whether to set up a receiving 
aerial in the Antarctic to obtain pic- 
tures from the same satellite. 

At present, people in Britain who 
want satellite pictures of the earth 


must obtain them from other coun- 
tries. which leads to delays. 

Data from remote-sensing satel- 
lites. such as the U-S.'s Landsat 
series, can locate mineral deposits 
or help farmers to monitor the 
growth of crops. 

Government officials, however, 
are reluctant to continue with the 
current arrangements when West- 
ern Europe's own satellite is 
launched in 1988. With a new tech- 
nique, the satellite will scan the 
oceans with radar to provide a re- 
presentation of. for example, wave 
heights or wind speeds. 

.With the data, civil servants say. 


shipping will obtain better weather 
forecasts. The information could be 
useful to companies which operate 
oil rigs and to scientists. If Britain 
has its own station, UK companies 
or research organisations could be 
directly linked to it 

The E200m EHS-1 satellite is be- 
ing built by the 11-natioo European 
Space Agency, which operates re- 
ceiving aerials in Kiruna, Sweden, 
and Fucino. Italy. 

People in Britain receive data 
from these stations under arrange- 
ments co-ordinated by the UK's Re- 
mote Sensing Centre at the Royal 
Aircraft Establishment 
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EAST DAGGAFONTEIN MINES, LIMITED 

(Incorporated in the Republic of South Africa) 

Directors: A H Lundm (Chairman). E W BazineL JMR Beratdo. J H Craig. PR A Ferguson. L KUngmann, 
OTJ S Hedlem. C I ifoti Chnstwrson. K C Whyte. 

Alternate Directors: C P Briggs. C E Dixon, A G Netio 

Company Announcement 


ACQUISITION OFTG EXPLORATION {PTY) LIMITED AND 
JUNO EXPLORATION (PTY) LIMITED 


Shareholders are advised that East Daggafontein Mines. Limited (“the Company”) subject to 
any necessary approval by shareholders has concluded an agreement with Southern Prospecting 
(Pty) Limited on 8 December 1983 to acquire, free of liabilities. Tg Exploration (Pty) Limited 
(■Tg") and Juno Exploration (Pty) Limited ("Juno"). Tg and Juno are active mineral exploration 
companies which were previously wholly owned subsidiaries of Taxasgulf Incorporated of the 
USA ("Texasgulf'). The total consideration payable to Southern Prospecting (Pty l Limited for 
the acquisitions is R 1,2 million in cash and 350 000 shares in the Company, which shares are 
under the control of your Board of Directors. The share element of the consideration was based 
on a price of 550 cents per share. 

The principal assets of Tg and Juno are: 

1. A 20% participation interest in a joint venture with Johannesburg Consolidated 
Investment Company Limited ("JCI") and Newmont South Africa Limited ("Newmont") 
for gold exploration in respect of four separate areas in the Transvaal and the Orange 
Free State of approximately 50 000 hectares in total extent. 

2. A 20% participation interest in a joint verdure with JCI and Newmont in a gold 
exploration project known as the Fochville Project covering approximately 15 000 
hectares. 

3. A 5% subscription right in respect of the Fochville Project. 

4. 300 million tons of proven manganese ore reserves with an average grade of 
approximately 35% Mn situated on certain farms in the Kuruman District Cape 
Province, the mineral rights to which farms and certain surface rights are owned by 
Tg- 

5. A base metal and gold exploration project in the Transvaal covering approximately 
2 300 hectares. Negotiations with a certain mining company in respect of a joint 
venture are at an advanced stage. 

6. Mineral rights and prospecting and option con t ra cts in respect of 158 hectares 
situated adjacent to an in dose proximity to the North Driefontein mine area of 
Driefontein Consolidated Limited, District Oberholzer. Transvaal. 

7. Geological records, exploration and office equipment and vehicles. 

In addition senior personnel formerly employed by Texasgulf will be employed by the Company 
and will continue to manage Tg and Juno. 

As a result of this transaction the Company is now 'm a position to conduct its own exploration 
activities and has also acquired significant interests in long term exploration joint ventures with 
major mining companies which have considerable expertise and land holdings. In particular, the 
Company's participation interest in the Fochville Project has increased from 10% to 30%, and in 
addition it now owns a 5% subscription right requiring no contribution to exploration costs. 
Furthermore, it is the Company's belief that the Northern Cape manganese reserves and the 
mineral rights and options in the Oberholzer District are strategic long term holdings. 

It is the Company's intention to contribute its full share of exploration expenditures in the joint 
ventures referred to above and also to conduct other independent programmes. Total 
exploration expenditures by the Company are estimated to be a minimum of R1 million per 
annum for the next five years. 

A H Lundm (Chairman) 

O'D S Redfem (Director) 



Over 38.000 Canbank men and 
women look forward to foster 
and strengthen the Indo-British 
economic links through this first 
step. We offer, in addition to 
regular banking services, some of 
the most sophisticated inter- 
national banking facilities like: 

* Project finance and syndication 

* Export credits and guarantees 

* Portfolio management 

* Merchant banking 

* Foreign- exchange dealings in all 
currencies and money market 
transactions.- 

Striving to live up to the Bank's 
motto: Beyond interests, a 
concern. With the most efficient 
friendly and personalised service. 

Canara Bank today operates over 
1400 branches in India. And an 
international network of 
correspondents and agents links 
it the world over. 

To give you the best of both 
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sophistication. 
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THE MATERIAL quality of life con- 
tinues to get better for Britain's of- 
fice workers and is about stable for 
manual workers. The lot of the un- 
employed, however, remains bleak 
and impoverished, according to the 
latest edition of Social Trends. 

The book is an annual compila- 
tion by the Central Statistical Office 
of the gradually changing pattern of 
Britain's social and economic life. 

The current edition gives the pic- 
ture from the early 1970s to the end 
of 1982 and illustrates the impact of 
the recession, which was at its 
worst during spring of 1981. 

In April 1982 the average earn- 
ings for all full-time male employ- 
ees were Cl 50.50 - manual employ- 
ees earning an average £130.50 and 
non-manual workers £175. The av- 
erage gross weekly earnings of all 
female employees at that time was 
E99. 8 per cent higher than in 1981.- 
In real disposable earnings the 
gap between manual and non-man- 
ual workers has been widening, 
manuals experiencing a slight de- 
cline and non- manuals an increase, 
although tax and inflation have 
: gobbled up virtually all the nominal 
increase in gross earni n gs since 
1 1975. 

Gross weekly earnings rose 
sharply between 1975 and 1982 for 
all workers, although there was a 
drop in real disposable earnings for 
most workers between 1975 and 
1977 and again between 1979 and 
1982. 

Between 1975 and 1982 the gross 
weekly wages of manual workers at 
the upper and lower quartiles of 
earnings increased by 150 and 148 
per cent respecti v ely, but in 1982 
real disposable earnings were 1 per 
cent down on 1975 at the upper 
quartile and 3 per cent down at the 
lower quartile, well below the levels 
reached is 1979. 

For non-manual workers at the 
upper and lower quartiles gross 
weekly earnings increased by 171 
and 175 per cent between 1975 and 
1982. In 1982 real disposable earn- 
ings were 6 per cent above their 
1975 levels- 

The wealthiest 1 pa* cent of the 
population owned 23 per cent of all 
marketable wealth in 1981, com- 
pared with 31 per rent in 197L If oc- 
cupational and state pension rights 
are counted into wealth the richest 
1 per cent of the population own 12 
per cent of wealth and the richest 
50 per cent own around 80 per cent 
Spending on escapism soared in 
the past decade. Real consumer 
spending, allowing for inflation, in 
the UK increased by 14 per cent 
overall between 1972 and 1982. Real 


Robin Pauley looks at 
the annual analysis of 
social trends and 
change in the UK, in 
a decade that has wit- 
nessed deep recession 


spending abroad, however, rose by 
80 per cent and real spending on 
television sets and video recorders 
increased by 133 per cent 

British residents took 47m holi- 
days in 1982, compared with 41m in 
1971, and within these figures holi- 
days abroad rose from 7m to 14m. 

Britain's population in 19® num- 
bered 56m, about 500,000 more than 
in 1971. By the end of the century 
there will be 750,000 more people 
aged 75 or over. 

Dietary habits have changed, 
slowly but steadily since the 1960s. 
Liquid milk, eggs, beef, veal, mut- 
ton and lamb are becoming less 
popular. Poultry and fish have 
gained in popularity and margarine 
has gained at butter’s expense. 
More is being spent on alcohol and 
less on tobacco. 

Last year 95 per cent of house- 
holds had a vacuum cleaner and 93 
per cent had a refrigerator, 51 per 
cent owned a freezer compared 
with 32 per cent in 1978, and 60 per 
cent had central beating compared 
with 52 per cent in 1978 and 39 per 
cent in 1973. 

Nearly all households in 1982 had 
a television set, 77 per cent having a 
colour set and 20 per cent a black 
and white. About three quarters of 
households had a telephone, com- 
pared with 45 per cent in 1973. 

About 2m of Britain's 1 8m homes 
in 1981 however, were defective, 
lacking basic amenities or needing 
substantial repair. About lm were 
unfit for human habitation - a fig- 
ure which remained almost con- 
stant between 1971 and 198L 

There were still 3 per cent of 
households without die sole use of a 
bath or shower in 1982, a substan- 
tial improvement on the 12 per cent 
of 1971. The numb er of homeless 
households in Britain also contin- 
ues to rise, up from 33470 in 1980 to 
35,700 in 1982. 

There were nearly lm more peo- 
ple of pensionable age in 1981 than 
in 1971, and 500, 000 more of them 
were living alone. 

The rise in the elderly population 
may not pose the public spending 


crisis in coming decades that is of- 
ten supposed. Projections show re- 
ductions in the dependent school 
age population which would ease 
. the pressure - with the number of 
pupils aged live or over expected to 
fall by more than lm to about Omhy 
1991. 

More men than women die every 
year, balanced by the births of 
more boys than girls. There are 
twice as many women over 75 as 
men - portly because of the impact 
of the Second World War on the 
male population. - 

In 1982 the birthrate was 12 jB per 
thousand, well down on the 1964 ba- 
by boom peak of 18-7, but up on the 
1977 rate oMLfl. 

People continue to marry later - 
at a median age of 26 in 1981, com- 
pared with 24 in 1971, and women 
at a median age of 23 in 1982, com- 
. pared with 22. Almost three in five 
teenage grooms eventually divorce. 

The number of illegitimate births 
continues to rise, accounting for 14 
per cent of all live births in£ngland 
and Wales in 1982, compared with 6 
per cent in 196L For mothers under 
20 there were more illegitimate 
births (29.000) than legitimate 
(27,000) in 1982. 

Abortion is also rising, with 43 
per cent of all extra-marital concep- 
tions ending in abortion in 1981, 
compared with 26 per cent in 1971. 
There were 128,000 abortions in 
1982, dose to the 1980 and 1981 lev- 
els but 35 per cent up on the 1971 
; figure. 

The British are also enjoying bet- 
ter health. A boy born in 1979 can 
expect in live to over 70, compared 
with 682 if he was born in 1971. 
Girls can expect to live to 762, com- 
pared with 75 if they were born in 
1971. 

The 1982 whooping cough ep- 
idemic turned out to be every bit as 
serious as those in 1978 and 1957, 
with about 71,000 cases. The world- 
wide epidemic of sexually transmit- 
ted diseases continues to affect 
Britain as much as other European 
countries, with 500,000 new cases in 
1982 seen at dimes, 8 per cent more 
than in 1981. 

More than 3m criminal offences 
were recorded by police in England 
and Wales in 1982, more than in any 
previous year and 10 per cent more 
than in 1981- The clear-up rate is 
down from 45 per cent In 1971 to 38 
per cent in 1981 and 37 per cent in 
1982, although the UK police forces 
increased 26 per cent between 1971 
and 1982. 

Social Trend* 14, HM Stationery Of- 
flee, £19* 5 


like BI* many people have £''''7 

already held a conference at the Barbican. 

Or an exhibition. Or a meeting. Or Jr 

any combination of all three. 

And we can confidently claim. 1 

they’ve been very successful. 

But that’s hardly surprising. 

After all, the Barbican’s w 
right in the heart of the City of — ^*7 

London. And London’s not just / 

a great place to do business. It’s a / 

great place to relax in, too. / / 

^ Then, the Barbican Centre for J’ 

Conferences has all the facilities and f JC 

equipment that any conference v/v j* : 

organiser could ask for. It will wel- -S k — 

come 2,000 delegates. Or just 10. ( ( J ) \ 

It’s got loads of effective exhibition spaceT J 

And, of course, its part of a complex that houses/^ 
the famous new arts centre. Music, drama, cinema, y V 
art galleries - everything to please the cultivated mind. 

If you want to be confident of success with your next 
conference, plan on booking the Barbican. 





b) 


Biglih-g i Centre for Corttatwc* 

CffTJFUWNfl 


Send for your free book 
I about the Barbican. , 

ns : The Conference Director, 

1 Bariacan Centre for Conferences, Barbican, 
i London EC2Y 8DS. Telephone: + 44163S 414L 
I Please send me my free book. JT12/12 


UAL MERCHANT BANK LIMITED 

(Registered Merchant Bank) 

A member of the Ned bank Group 1 2 December 1 983 
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Some business contracts' can bean all-night thrill. Others 
are enjoyed over a. lifetime; The purchase of a Falcon for in- 
stance. If you are still unconvinced, listen to what nearly 800 top 
executives who fly the Falcon world-wide have to say. Some will 
tell you that they can never tire of the harmonious lines of their 
Falcon's design, which radiates an impression of absolute 
power. 

Others will justify their choice on technical grounds. All 
will agree that after purchasing a Falcon, they have probably 
concluded their most successful business deal. With a Falcon, 
you reach the absolute. Indeed, it is the only corporate jet, 
designed, built, tested by the same men and with the same 
materials, the same techniques, the same exacting standards 
as those adopted for the construction of a fighter plane. It is a ■ 


fact that the qualities which the Falcon draws from its cousins 
the Mirage fighters are nearly provocative. 

The Falcon is the only corporate jet with a structure that 
is certified "without working life limit . Its flying qualities are 
such that it is the only aircraft upon which certifying authorities 
have not imposed an artificial security system such as a stick- 
pusher or a stick-shaker. It is the only corporate jet which is 
not compelled, unless it’s for your own comfort, to reduce 
speed in case of turbulence. (When one holds 9 world speed 



records, one might as well enjoy it to the maximum !) 

So, when the lucky businessman lands with his Falcon, he 
can only lookatthe skies and thank Heaven for sending him the 
most beautiful of all business deals. A plane which, even after a 
thousand flights, gives him the same pleasurable thrill as on the 
first day. 

A special information kit on the Falcon 100, 200 and 50 
has been prepared. To obtain it, please send your card to Paul 
Delorme, Dassault International, 27 rue Victor-Pauchet, 
92420 Vaucresson, France, or just call him at the following 
"number: (1) 741.79.21. 

Dassault International 
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NEVER IN the glamorous and 
high-priced world of strategy 
nonsuiting has there been a 
revolution quite like it. Just 
two years ago the Boston Con- 
sulting Group, Bam Braxton and 
the outer leading “ strategy bou- 
tiques," as they are now known 
in the trade, were still focussing 
the attention of potential clients 
on their staple menu of '* scien- 
tific" analyses and matrices as 
the key to better corporate 
strategy. 

Now most consultants are 
preaching the much more ambi- 
tious gospel of " corporate cul- 
ture.'’ Belatedly reacting to 
their clients' need for more 
flexible and effective means of 
grappling with today's rapidly 
changing business environment, 
they arc talking about ways of 
marching a company’s strategy 

to its culture, or, even more 
ambitiously and controversially, 
of helping a Arm to change its 
culture >.o .full its strategy. 

- in Search of Excellence ”* 
the much publicised million- 
plus seller which lays so 
much emphasis on corporate 
values and “ keeping things 
simple " is only the tip of this 
growing cultural iceberg. Mc- 
Kinsey, The same consultancy 
which produced that book's 
authors, Tom Peters and Bob 
Waterman, has also spawned 
one of die writers of anorher 
current U.S. best-seller ** Cor- 
porate Cultures."** 

To be fair to McKinsey, which 
has Ions dealt in various 
unlabclled aspects of cultural 
change, such as organisational 
design and implementation (as 
opposed to strategy analysis and 
formulation), it actually seems 
rather embarrassed by the suc- 
cess of the two books, and is 
approaching the new fashion of 
“ culture consulting " with 
caution. 

But it comes as quite a shock 
to And a specialised "strategy 
boutique ” saying, in the words 
of BCG's latest “Annual Pers- 
pective," that “We believe the 
key has shifted from haring a 
strategy to being able to change 
a strategy." 

And again, “ It is an inescap- 
able fact that the shared values, 
beliefs and behaviour of a com- 
pany — its culture— change only 
slowly. How does one actually 
change behaviour in a corpora- 
tion when all the unwritten 
rules may work to keep it the 
same? " 

However self-evident such 
truths may appear, they depart 
fundamentally from ahe domi- 
nant consulting patterns of the 
last two decades. 

In the 1960s. in a period of 
economic and business growth 
through acquisitions as well as 
internally generated investment, 
the problems were of adjust- 
ment. control and planning. Top 
consultancies, led by McKinsey, 
focused on questions to do with 
internal management such as 
divisionalisation, profit centre 
budgeting, and organisational 


Corporate consulting 


Why ‘strategy 
boutiques’ are 


changing tack 


BY DEAN BERRY AND CHRISTOPHER LORENZ 


issues. 

In almost complete contrast 
by the time BCG really got going 
in the late 1960s and 1970s 
(growing dramatically right 
through three recessions), the 
critical strategic issues were 
largely to do with businesses or 
markets — external problems, m 
other words. “ Business con- 
sulting," as distinct from 
management consulting, was 
born. 

A necessary pre-condition of 
this shift in focus (also reflected 
in what was taught at 
“ advanced " business schools) 
was the development and 
spread of rational analyses 
(quantitative if at all possible) 
of business and management 
problems. A key symbol, and 
a direct' influence on the tech- 
niques involved, was the way 
Robert McNamara had run the 
U.S. Department of Defence in 
the early and mid-1960s with 
numerical data, computer 
models. “ counts ’’ and “ ratios.” 
He even looked rational, with 
his hair parted down the 
middle, and his precise, steel- 
rimmed spectacles. 


Change in 
emphasis 


So the climate was right for 
a significant change in consul- 
tancy emphasis: 

• With the onset of a series 
of recessions and more global 
competition, companies had — 
more than ever before — to get 
the market right; 

• Complex, rational analysis 
had become the dominant 
theme in leading businesses, 
notablv U.S. General Electric, 
as well as in consulting and 
business schools; 

• Analytically skilled business 
school graduates were finding 
their way into consulting and 
into powerful corporate staff 
positions: 

But the trend still needed an 


explicit formulation, expression 
and legitimisation. This 
occurred when BCG launched 
a way to classify and label the 
strategic performance of operat- 
ing units, with explicit tools for 
analysing their performance 
(The Experience Curve and 
Growth/Share Matrices), plus 
the associated concept of “ busi- 
ness portfolios.” 

The power of this kind of 
rational analysis, geared to the 
market and especially to com- 
petitive practice. seemed 
attuned to the strategic issues 
of the day and to the inclina- 
tions of forward-looking man- 
agements and governments. The 
formulation of it gained rapid 
and wide acceptance, first in 
North America, and more 
recently in Europe. Even the 
British and Swedish govern- 
ments became clients. 

The impact of BCG's tools 
and concepts on business 
schools was equally dramatic. 
Business policy, a subject area 
which had been almost wholly 
taught by the Harvard “case 
method," came to be seen as 
more critically important and 
academically valid. The profes- 
sors anointed themselves 
teachers of “strategy" — it is 
always better to feel at the 
centre of a movement and part 
of its mystique than be trailing 
along in its wake. 

In consulting, what followed 
was the natural process of gene- 
splitting and cloning that marks 
professional organisations. A 
series of new firms such as 
Bain. Braxton and Marakon 
Associates — the “ strategy 
boutiques” — was created. Like 
BCG. they grew extremely 
rapidly, each with its variation 
on a theme of an analytical 
crystal balL 

Among the “ products ” they 
used or created to sell busi- 
ness — “ for client development ~ 
in the euphemism of the trade 
— were: PIMS (Profit Impact of 
Market Strategy), a massive 
database of business charac- 
teristics and performance; nine- 



analysis* 

consulting 

“develop* 


cell matrix screens of industry 
attractiveness; shareholder 
value analysis; and the ubl- 
quitus “ strategic business 
unit " (SB U). 

For the new. 
orientated strategic 

firm, the business r 

ment ” process went as follows: 

1. Hire the brightest and best 
of the MBA graduates and pay 
them extremely high salaries. 
Make sure the salary levels get 
leaked t<o the press, to gradu- 
ates and also to corporate 
recruiters, so that the informa- 
tion gets circulated widely 
among prospective clients. 

2. Develop a semi-proprietary 
analytical “ product,” make sure 
that it gets linked with a 
believable success story, and 
then advertise the product's 
power (this may mean writing 
a book or carefully placing a 
magazine article, since true pro- 
fessionals don’t advertise. 

3. Aggressively price the pro- 
duct up-market. 

What an unbeatable formula! 
Bright talented people using 
Dowerful tools for the fortunate 
few who can pay for competi- 
tive ed vantage ! 

That business concept worked 
extremely well for consultants; 
at least until a -thoroughly deep 
recession on a global scale in 
the late 1970s and early 1980s 


changed many of the rules of 
the world business game— or, 
rather, underlined the fact 
that the rules had never been as 
simple as implied by this sort of 
strategy consulting. 

Tbe 1970s hype of consulting 
analysis and technique went to 
extremes; at one point it was 
even claimed that the PIMS 
database proved that the 
observed relationship between 
market share and profitability 
was actually cause and effect. 
And the whole approach 
suffered from being over- 
directed to the choice of pro- 
ducts and markets, and to 
making the investment decisions 
to support these market posi- 
tions. 


Narrow view 
inadequate 


Fortunately, a growing body 
of consultancy clients (or poten- 
tial clients) considers such a 
□arrow view to be inadequate. 
Some have found that 19708- 
style strategy consulting did 
not deliver the promised bene- 
fits. Others never shared such 
an inflated faith in the miracle- 
working power of product/ 
market analysis. Above all. per- 
haps. most top executives are 
becoming p ainfull y aware that 


the pace and complexity of 
environmental change now re- 
quire them to develop much 
greater abilities of adjustment 
in organisational as well as 
strategic terms. They are 
frequently all too aware of the 
intransigence of their corporate 
cultures. 

On their own, these factors 
constitute sufficient reason for 
the leading consulting firms to 
reposition themselves for the 
1980s. But two further reasons 
could underlie their rapid shift 
towards a preoccupation with 
corporate culture. 

First is the consulting world's 
need to fill a gap (actual or 
potential) in continuity and 
revenues. Quite a number of 
chief executives are abandoning 
the very long-term engagement 
of teams of consultants in 
favour of short, periodic con- 
tracts. Radically slimmed busi- 
nesses need to get on with it 
and are politically sensitive to 
consultants who stay too long. 
Culture consulting, by contrast, 
must be carried out over pretty 
lengthy assignments (almost by 
definition) if it is to have any 
effect 

The second point is simply 
one of fashion. Because of the 
intangibility of their service, 
many consultancies feel they 
have <to sell easily identifiable 
products or packages, rather 
than the vaguer but potentially 
more valuable competence of 
handling all sorts of problems 
and opportunities in the round 
and in depth. 

Such ’products” in consulting 
can be a trap in themselves 
whether they are about strategic 
analysis, culture or anything 
else. Yet even Management 
Analysis Centre, which has a 
better track record than most 
consultancies in effecting cul- 
tural change, has produced a 
new "checklist" called “the 
CEO's Grange Agenda." 

The strategy boutiques seem 
to be following suit either by 
creating their own culture "pro- 
ducts” in a bid to capitalise on 
the fashion, or by implying in 
more general terms a compe- 
tence in management and cul- 
ture as well as in analysis. They 
are right to hnk culture man- 
agement with market analysis. 
Good consulting needs both. But 
can they deliver? 

‘In search of excellence, by 
Thomas Peters and Robert 
Waterman. Harper and Row. 
£12.50. 

"Corporate cultures, by Deal 
and Kennedy. Addison- Wesley. 
£12.70. 

Dean Berry is chairman of the 
Centre for Business Strategy at 
the London Business School He 
was previously Dean of Insead, 
and taught at Harvard and Yale. 
He is also an independent con- 
sultant 

A further article, on the dan- 
gers of culture consulting, will 
appear on Wednesday's Man- 
agement Page. 


Overcoming recession 


Risk taking is 
back in fashion 


BY TIM DICKSON 


RISK taking has been pushed 
into the back seat in recent 
years as major companies have 
struggled merely to survive. But 
a survey of current attitudes in 
10 countries suggests that the 
tide may now have turned. 

Regardless of how robust the 
economic recovery proves to be 
a large percentage of nearly 400 
European, Asian and South 
American executives surveyed 
expressed confidence that their 
companies’ willingness to 
engage in ventures “of a risk 
nature " will increase substan- 
tially over the next five years. 

While the survey, hi the latest 
issue of International Manage- 
ment, reflects ammereased appe- 
tite in large companies for 
business risk, it is sig nific a nt 
•than: the change in attitude was 
even more evident in privately 
owned manufacturing, service 
and sales firms employing Jess 
titan 500 people — a category 
which comprised two-thirds of 
tbe respondents. 

The swing in attitudes was 
established by asking executives 
to rate on a five-point scale 
their company’s - risk-taking 
profile over the previous five 
years and to contrast that with 
what they thought it would be 
over the next five (see below). 

More than 40 pear cent thought 
their companies would be 
“much more willing" or “a 
little more willing” to take 
risks In future, compared with 
27 per cent over the last five 
vears. Britons and Australasians 
have recorded the biggest shifts 
in opinion, with Singaporean. 
German and Dutch executives 


also slightly more hopeful than 
average about their companies' 
willingness to embark on new 
projects. Brazilians and the 
French appeared to be the most 
gloomy, with Br azilians think- 
ing companies entirely shun- 
ning risk over the next five 
years would almost double to 
SO per cent 

While some of the gloom 
seems to have lifted, caution is 
still the keynote among those 
interviewed. The .number 
“much more willing" to take 
risks was only higher in Italy 
and Singapore. Responses from 
some of the others showed in 
percentage terms that up to 
half were less positively dis- 
posed towards risk than in the 
past five years. 

Asked about the most impor- 
tant ingredient for active risk 
taking, most respondents put 
availability of capital at the 
top. Higher rewards came 
second Overall with buoyant 
markets and more competent 
management ’ the next most 
significant factors. Surprisingly, 
perhaps, relaxed financial con- 
trols came bottom of this poll, 
with Japanese managers the 
only ones seemingly con- 
strained by their accountants. 

Why did companies lose their 
spirit of adventure? Depressed 
markets was the unanimous 
answer, followed by lack of 
capital and insufficient personal 
rewards. 

Oddly enough the penalties 
for failure weigh heavily only . 
on the minds of British and 
Singaporean managers, with 
Germans apparently the most 
intrepid. 
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CORPORATE ATTITUDES TO RISK TAKING 
OVER THE NEXT FIVE YEARS 
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Your legacy: A way of life. 


Do you love the unde open spaces? Clean air? The beauty 
of nature? Are they a part of the legacy you have planned 
for your loved ones? 

Owning a large piece of land in America is possibly the 
most important decision you will ever make. Not only will 
you enjoy the rare privilege and pleasure of owning a large 
spread of ranehland today, it can remain a private comer of 
America in the future history of your family. Forbes Wagon 
Creek Ranch is offering just 404 people the unusual oppor- 
tunity to purchase a substantial tract of land right next to its 
gigantic Forbes Trinchera Ranch in southern Colorado. 

Minimum-size family ranches are 40 acres, and vary up 
to 74 acres, with prices starting at $30,000. 

Here in the foothills of the magnificent Rocky Mountains, 


with restricted access to more than 17, (XX) acres (over 26 
square miles), you can hunt deer, elk, grouse, and all kinds 
of wild game in season. Or you can ski cross country, fish 
for trout, ride horseback, or just enjoy the breathtaking 
dawns, sunsets, and the changing seasons in the shadow of 
one of Colorado’s highest peaks. Mount Blanca. 

This exclusive preserve is the perfect place for the out- 
door-lover in you, and when passed on to your children, or 
your grandchildren, your ranehland bestows on your heirs 
the privilege of an unspoiled way of life. It's a very thought- 
ful way to shape the futures of those who will follow yoa 

For more information on how you can become a part of 
Forbes Magazine's private mountain hideaway, write or call 
for our full-color brochure. 


FORBES WAGON CREEK RANCH 

P. McCaldin/Forbes Europe Inc. Dept B P. Q Box 86 London 5W 1 1 3GT, England 01 -223-9066 


Otiain the Property Report required by Federal bw end read il before signing anything. 

No Federal agency has judged lire merits or value; J any. of ifiis p:jperty. Equa Creffil and Housing Opportunity 
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Architecture 

Colin Amery 

Art and commerce 


Turning Over/Bush Theatre 

Michael Coveney 




Lust wvek the positively final 
version of the new design for 
the extension to the National 
Gallery was announced by Lord 
Annan, chairman of the trustees, 
and the developer Mr Nigel 
Sroackes of Trafalgar House. It 
is a year since the architects 
Ahrends. Burl oh and Koralek 
and ihe developer won the com* 
petition and in that 12 months 
many chances have been made 
to the original design. 

■The principles remain— ‘that 

ine developer will provide the 
National with the. new top-lit 
caltery space for., the Early . 
Renaissance collection and this 
will l<e financed and supported 
hy offices leased to the developer 
for 123 years at a nominal rent. 
Lord Annan feels .certain that 
this is the on r y way a gallery 
will actually, be built in spite 
of the fact that the Government 
owns ihe site, and has ear* 
marked it for the National since 
the war. There may well be 
reservations about the divisions 
oE the valuable "space between 
art and commerce.. and future 
generations will wonder why. the 
Government could riot, afford to 
build its own building on its 
own site. . 

The anticipated cost of the 
extension is £l8m— «bout .one- . 
sixth or the cost of one of the 
latest frigates. ordered- by the 
Government. For this sum - the 
developer will . acquire. 51,000 
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^ Four years ago Brian stated criticism as he fixes is because Mr Thompson wiih disastrous consequences 

■/ Thompson had a play called Martin's microphone, and Ihe chooses to follow through each for both of them. Marlin and 

Tishoo performed in the West characters speeding up like the character's notions of happiness Sally edge tentatively towards 

gallery staff prepared an “ideal End. It was not a success: I Keystone Cops as the editor in by complicating their emotional an affair that neilher is really 

hang." It is the relationship seem to recall that Alec London messes around with his involvements. These scenes are prepared 1o follow through, 

between the groups of paintings McGowen was emotionally torn switches. Also implieated are very well written, but our Frank behaves abominably 

that has now. quite rightly, de- between Penelope Wilton and an innocuously overweening expectations aroused by ihe first while bustling the film along in 

cided the shapes of the rooms, a cage full of rabbits. Since Indian travel operator, Mehta act delirium are unceremoni- order to get home as soon as 

It seems a much more sensible then Mr Thompson has visited (Nadim Sawalha), a bored ously dashed. possible. 

plan for a permanent collection i India and has made a television expatriate housewife. Sally Still. David Hayman's produc- As a small-scale complement 


to abandon the pointless idea programme about a great rail 

of flexibility. Too often flexl- way there. 


bility means simply not know- 

ing what is needed. I Theatre, which has "one oT the The play undergoes a the chimera of “ finding iheni- evening, impeccably lit by Gerry 

There are 17 new exhibition funniest first acts of the year, deliberate shift of tension in selves " in the subcontinent is Jenkinson, and a fine conclusion 

rooms all air-conditioned and we see a television film about the second act with a consequent beautifully conveyed. Mehta and to anoi her excellent year at ihe 

top-lit. Paintings like The Amol- life on an Indian hill station diffusion of comic energy. This Penny spend a night together Bush Theatre. 

jit it Marriage, The Rnut of San being shot on location and. on 

Romano and Piero della Fran- *be other side of the stage, 

cesea's Baptism will occupy the being edited in Acton. A writer 

setting. The trustees are par- of children’s books, Martin has 

ticularly glad that for the first chosen India for his eontri- 

time paintings from both north bution to. a series cursed with 

and south Europe can be shown 1he eenenc title of I could be 

together. happy here. The director, 

. Frank, wants a film of the right 

It is probably early days to length, with lots of smoke and 

consider the finishes for the | sunset, and a divorce. He also 

interior of the galleries but the resents Martin who Is in- 

arcmtects have proposed ‘‘ plas- experienced in television and 

* ei ! a painted fabric went to the same grammar 

finish. Floors will be polished school where he won prizes, 
stone. Anything would be better J 

than the soiled carpets of some This running feud, played out 


In Turning Over at the Bush (Frances Barber). 


Theatre, which has one of the 


expatriate housewife. Sally Still. David Hayman's produc- As a small-scale complement 
(Geraldine James), and an lion does not miss a trick of to David Hare's A Map oj ihe 

innocently impulsive PA Penny inflection or subtlety and the World, this is a decent, thought- 
(Frances Barber). idea of injured people wooed by provoking and often funny 

The play undergoes a the chimera of “ finding them- evening, impeccably lit by Gerry 
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Nelson's eye view of the new proposals for the National Gallery 


of the present Italian Rooms. 

It is the outside of the new 
wing that leaves a great deal to 
be desired. Flat roofs replace 
the twin barrel vaults of the 
early design and the most 
noticeable addition is the new 
100 ft glazed stair tower. At 
the top of the tower will be a 


This running feud, played out 
with brilliant precision and 
smouldering bad temper by 
Gary 'Waldhorn as Martin and 
the brutally incisive Charles 
Dance as Frank, switches from 
Sue Plummer's clever Indian 
evocation of rush matting and 
temple doorways silhouetted on 
a matchwood background, to 
the studio where Frank is dis- 


m _ . . i uit? aiuutu nmric jc icuja jo uio- 

S2S? ,s h °P and sood views of con solately running the film 


square feet of offices fit has been estate agents’ l*itgnace a “high gains some new rooms for some T rfJ a s *l l,are - 11 Ote tower through with his uninterested 
suggested that .the -rental value mality pre-let” and is likely of the finest paintings in the and curious e( jrtor (David Sibley), 

is in the region of £hn per to give the developer and his world and the developers secure “J?* , Th( , h „ ci „_c- _x th _ 

annum), and the gallery aproxl- backers a good 5 per cent devel- an important blue chip invest- ^f nge toy 1 ® original ^ 

mately 35,000- apiare fe£t of opment yield — an attractive ment. fiSl, ’P l ?u archlle £^ . have 

space. As the developer plans prospect fer any institu- The question that exercises S^^J^needed tn V S2Sce ttfe soundman Peter 7 Jonfield) 

to make ihis office building bis tional investor. As a result of me, and anyone who has seen ^ er of cf^arSn^hii^this SlSering scathinelv under- 
own headquarters this is in this arrangement the nation the latest models of the scheme. dSten L both teS£nnr aid S SY 

. - What has happened to the nnintless. One can nnlv cvnic- - 

TT^It architecture? When Ahrends, 


scathingly under- 



Gary Waldhorn, Geraldine James, Peler Jo afield, Frances Barber and Charles Dance 


Nash Erisemble/Wigmore Hall 

Andrew Clements 


Rnrtnn TToLipW * Uy h ° Pe ^ if haS beeD PUt in 

Burton and Koralek displayed so tjbe planners wiU feel 
their winning proposals there M ^ere is someth | ng that 
“ “ element of classical, they can legitimately insist on 


. . almost Roman drama about their » maT j n , whii < fi nartuniariv 

Ensemble's b ^rbly m.mbtore galleries. Curved ambnls.orf HP& ^^SSSTS 


Book Review 

Nigel Andrews 


4HC- jxasii x-ujcuiuisa a rr. .. "T.-L gauenes. curved amouiaiory nr id ahont this now Hestm ic 

French/GzeCh series at the evidently relished by Felicity space and an almost vaulted t h at it bears so little relation to 1 Cagney keeps saying, when to sit through a season of Merle begins chapter 1, 

Wigmore Hall swung back to Pal» er - roof gave this scheme a sense of the one “ prefered ” by the nub- ■J*™* 8 Cagney: The Authorised asked to comment on one of Oberon movies? The glacial point on the wri 

Eastern Europe on Saturday.' Miss ranter also contributed architectural timelessness that jj C t h at it almost amounts to a Biography by Doug Warren, his past movies, “No stress, no goddess, in whatever film she back except in 

But between the Suk, Dvorak, two Sets of Slavonic songs, the suited the paintings and the dismissal of the public's views with James Cagney (Robson strain.” Those who watched appeared in, always reminded are moments \ 

Mar turn, and Smetana, the Gipsy Sbogs of Dvorak and whole atmosphere of the gallery. _.. _ . *1 , . . ' Books, £8.95, 232 pages) Michael Parkinson trying to me of someone opening a fete, marvellous and 


croiiD found space for the first Smetana’s Night Songs, . . * ' This final proposal is patently 

pcrforiMnte short vocal declaimed rather stridently. The latest propo^s have ost an attempt to redesign the 

piece by John Bnller. Sonnet though with careful enunci- “ uch ^ architectural w h 0 le project without quite los- 

Fs Srtly SSSiteaS ^suggests, a tion. The Nash players drama. This is presumably be- mg all the qualities of the first 

,a ™ LU J wuat. lift uircsugbcau, , . • mucb cinro tha ramnolitinn thA T_ ... ...... m 


Cagney keeps saying, when to sit through a season of Merle begins chapter 1, and from that 
asked to comment on one of Oberon movies? The glacial point on the writers never look 
his past movies, “No stress, no goddess, in whatever film she back except in amber. There 
strain.” Those who watched appeared in, always reminded are moments when Meric is 


Michael Parkinson trying to me of someone opening a fete, marvellous and moments when 


The latest nronosals have lost Merle by Charles High am and squeeze blood from a stone Biographers Charles Higham she's a monster (especially if 

lne uiesi proposals nave lost an attempt to redesign the p._ , Woi ?f i?„ 0 .; c h when he interviewed Paenev nn and Riw Mncelev che let nff her leash anvwhere near 


Roy Moseley (New English when he interviewed Cagney on and Roy Moseley say she let off her leash anywhere near 
Library, £8.95, 220 pages) BBC TV three years ago will revealed “striking talents” in Marlene Dietrich), but she’s 


' programming Martinu’s cham- also suggested that in the rooms cise and ihe most obvious new I Biography by Doug Warren most famnU ratrh-nhrT^ “ Wo 

As Builer’s programme note ber music, except that it is fun they wanted to see “ a sense of element, the tower, looks like a (with Cagney) gives us the res- r npv . r Ka{f . . Vmi Hiriv rai * t 

I Ck.M. _l * l.J. I ,.^tk -X.. immnMkla nf r.__ -,l n . I .1 x ncvfr urn. xou uiny rat. 1 


acknowledged, Matching Shape- to play. I keep trying with the immutable diameter, of form- major misjudgement, 
speare to music .can be music of this composer — when ality and balance and a recti- The full proposa 


hokum, let us have hokum of written with Taylor’s usual in- 
thts class. “Travel, the story- souciance =md wry, fleet prose. 


tautologous. His simple acCom- being serious it sounds like linear layout with a degree of exhibited to the public at the authorised biographies are often Dhrase \ 
pa rumen t reflects this aware- uninspired Hindemith, when ceremony." This must have National Gallery in February hopelessly untrustworthy v 


ajor misjudgement. pectful yin to the yang of the said * Judy, Judy, Judy ’ ” (Cary teller says, back over 80 years, but with far less ’commitment 

(uH proposals will be speculative biography. If un- own legendary catch- across Ike Indian Ocean, through than he brought to his book on 

Jubited to the public at the authorised oiographies are often p hrase ). waves shining like Are opals in Hitchcock. You come out 


ness: kn image of bight and high-spirited ir mimics trivial meant an almost complete re- after they have been considered authorised biographies are often 
drealnS carefully 1 assembled in Milhaud. Sitic’s Elegy for piano design. During the last year the by Westminster Council. J hopelessly dull- “Just a job,” 

shifting, sliding string .chords .trio was also new to me; some 


pnrase). amuing u*e nre opais ia Hitcncock. You come out 

. ... _ .. TO® moon, and dolphins, flying humming the photographs. 

At least with Cagney there are fish and water snakes gamboil- which are well-scattered and 
the films. But who would wish ing under the sun , . . Thus handsome. 


t -- — -t— d a .civiHsed . ptopning .shaped into 

j j^at bipa'Ctite scheme, quite 
curvcs wit^i liitlebm^^nlalim without individuality, or more 
and , Rraeeftft’ lhteA^te. Not A than passing instrumental 
major wdrfcrty iny iSeaus, but interest. 


The International Webern Cycle at Barbican Hall 


Canso Tfobar/Sadlef s Wells 


Saiitt^aSns, gazfng ot us 
from b • pouamw ; Koimseau 
jungle in .the enchanting d&eor 
for Cantirol; Geoffrey BurgOh, 
setting bibticai texts; realise 
lions — very skiHed by Martin 
Best and Barrington Pheibung 
— ■ of Provwwal.swWk.hrejho 
musical, matter of London Con- 
temporary ‘ Dante. ■^Theatre’s 
latest prograrame. 'Tbe range of 
inspiration Us" typical; of -the 
company's jriHinjroese“>W /Wto 
lure wide, aiid this filial selec- 
tion of works in’ HuMF. wihter 
season is very well balanced. 
The. Saifaf-Saens CorMivfif is 
Sibhhah Davies’ , ingeniously 
attractive staging .joatte _last 
year for Seeqmt Smde: It w 
excellently dene by IX3DT f s 
artiste hnd ! musferate, and it 
marks ,-tKo-.- :-U? PltiUppe 

Girauddau ws jwrafe ' Tor two 
numWra -which TiC I 'h^bfger- 
tably cfdHit^d. , . Aft" tHe . timid 
lover. vom& sjtottmtie . and 
unavailing - to 

heart, -ftatoWM dm cudu>o*s 
call, he is afl patSWv a tragic 
Stan Lanrtlj as tnw swan, he 
incqrhateS ; \ both wlrd and 


Crisp 


'cellist. In both he demonstrates 
an artistry unique in its pre- 
cision and controlled emotional 
force: greatness may seem an 
extravagant word to describe 
his brief interpretations, but 
how else to qualify a perfor- 
mance so- sure and so potent? 

Provencal songs are the text 
for Christopher Bannerman’s 
new Canso Tnsbar, which ex- 
. plores both joviaL pipings and 
’ dtummings (on instruments of 
' .the period) and the more 
seriously sensual attitudes of 
eourtly love. The dances are 
in the main buoyant, but there 
nre duets which suggest pas- 
sionate meetings, and one 
ideally, restrained section, for 
Atfca Franfcenhaeuser and Pat- 
rick Harding-Inner, that touch- 
ingly conveys the poet’s 
reverent adoration of his lady. 

Robert Cohan's Souqs Lamen- 
tdtion ami Praises, which com- 
pletes the evening, uses the 
extraordinary sonorities of 
Geoffrey Burgon's settings of 
sacred texts to sustain an cx- 
eeotional display of emotion, the 
dancers impelled in racing 
•sweeps of movement. 


Though Webern used strings 
in many chamber pieces, he 
composed just three works for 
the standard string quartet, and 
the String Trio op. 20. In the 
continuing Olivetti International 
Webern Cycle tbe other 
ensemble pieces have gone 
mostly to the Ensemble Inter- 
Contemporain under Pierre 
Boulez; but the pure string 
music was saved for the superb 
LaSalle Quartet, who played it 
all on Friday along with early 
Berg and late Zeml insky. 

Berg’s op 3 Quartet was an 
apt choice — written between 
Webern’s Five Movements, op 5 
and the Six Bagatelles, op 9 — 
and an easy one for the LaSalle, 
who measured its degrees of 
crepitating passion with their 
customary extreme finesse. 
Under their bows the incessant 
surgings and ebbings of the 
score seemed as natural as 
breathing. Zemlinsky’s Quartet 
no 4 was composed in 1936, two 
yekrs before the Quartet of 
Webern: interesting in its own 
right, it also concludes Zem- 
] insky's series of quartets, 
spaced out over several decades, 
with a typically not-quite- 
conclusive air. Zemlinsky’s 


irony is prominent, more cheer- 
ful than usual amid some 
Bartokian ideas and honest 
neo-classicism. It sounds some- 
how more marginal than the 
earlier quartets, more like a 
good professional product than 
nervy original testimony. 

Zemlinsky's sharply imagined 
colours were realised precisely 
by the LaSalle team, whose own 
collective timbre is haunting 
and faintly husky, and wonder- 
fully adaptable to the extreme 
hues required by Berg and 
Webern. The latter's Five 
Movements had all the delicate 
virtues one admired when the 
LaSalle last played them here, 
and the crunch of absolute con- 
viction too. The still briefer 
Five Bagatelles were ethereally 
poised and magical. Those are 
Expressionist pieces; the much 
later Trio and Quartet are 12- 
note constructions in Webern's 
individual stripped-down style, 
musical geomerrv in which per- 
formers must find the essential 
lyrical life. That the LaSalle 
did — (heir subtle. faithful 
rubato in this music is without 
peer. 

DAVID MURRAY 

•k 

Webern heard Schoenberg's 


Pierrot Lunaire at its premiere 
in the autumn of 1912. It made 
an overwhelming impression: 
Webern became obsessed with 
the thought of finding some 
escape from what he called tbe 
“wasteland” of his own 
existence into the lofty spiritual 
dimension which Schoenberg's 
new work represented. For five 
years, weighed down by sick- 
ness and depression (and a 
short bizarre spell in the army), 
he wrote very little — continuing 
the series of liny orchestral 
fragments from which he was 
later to draw his Five Pieces 
op. 10, and finishing only the 
tiny, definitively micro cosmic 
Three Cello Pieces op. 11 and 
a group of Three Orchestral 
Songs l which remained unper- 
formed and unpublished until 
the 1960s). 

Webern did not begin to 
break through this stylistic 
impasse until 1917-19, when a 
new sense of direction and con- 
fidence crystallised in two 
groups of songs, Four Songs op. 
13 for voice and orchestra, and 
Six Songs op. 14 to poems by 
Georg Trakl. These were 
followed, in 1921. by. Four 
Sacred Songs op. 15; and four 
years later, by way of final reso- 


lution, by the Three Songs op. 
18. in which Webern first con- 
solidates his “ mature " 
aphoristic style. 

That, in broad oversimplifica- 
tion. was Webern’s Pierrot 
crisis. It would have been a 
neat piece or thematic pro- 
gramme planning if Pierre 
Boulez bad been able to include, 
in one of his two Webern Cycle 
concerts at the weekend with 
the Ensemble InterContem- 
po*ain, the entire post-Pierrot 
sequence in a single Pierrot- 
related programme. But, no 
doubt for practical reasons, the 
theme was fragmented: on 
Saturday evening we heard the 
cpp. 13. 14 and 15 songs con- 
trasted with Berg and Schoen- 
berg from different periods; 
and at Sunday lunchtime, only 
the three op. posth. songs and 
Five Pieces op. 10 mixed with 
later Webern and with a splen- 
did assortment of more or less 
Pierrot-related Varese, Stravin- 
sky and RaveL 

The soprano soloist on both 
occasions was Phyllis Bryn- 
Julson, in firm and ample voice, 
t still do not find the works of 
this transitional period wholly 
convincing: but it was a special 
delight on Saturday to hear the 


opp. 13 and 14 songs, so often 
over-emphasised and texturally 
cloned in performance, given 
with such ease, naturalness and 
lyrical warmth. Boulez’s direc- 
tion was at its best, deft and 
sensitive, while following Miss 
Bryn-Julson’s lyrical example; 
without her. notably in the 
choral pieces and Webern’s 
eight orchestra! fragments, it 
could occasionaly tend to the 
tight-lipped and brusque. 

DOMINIC GILL 
* 

The Ensemble InterContem- 
porain programme on Sunday 
stretched out beyond the Vien- 
nese school, with not only 
Vartse’s Octandre (exciting per- 
formance under Boulez, with 
fine Kraken-howls from the 
brass) joining the Webern, but 
Stravinsky and Ravel — the 
voice-and-ensemble pieces that 
represent- their own responses 
to Schoenberg's Pierrot. Phyllis 
Bryn-Julson again lent her 
serene soprano to Stravinsky’s 
intricate little Japanese Lyrics 
(and two earlier Balmont songs 
for good measure), and to 
Ravel's matchless Mallarmg 
songs. The latter sounded 
lovely, as they cannot help but 
do, but would have gained from 


more PicrroMike brightness and 
attack; Boulez allowed them to 
seem exquisite idylls, too neatly 
bloodless to reveal their real 
depths. 

In two of Webern’s most 
extravagantly difficult song-sets, 
op. 17 and 18, Miss Bryn- 
Julson made the difficulties un- 
believably light, and she was 
tender and musical with the op. 
8 Rilke songs and also three of 
the fascinating posthumous 
songs (in some ways, dramatic 
beyond anything in the statu- 
tory oeuiTe). 

The chief Webern in this 
concert was, however, the 
Concerto, ihe op. 10 Five Pieces 
for Orchestra and Ihe 
Symphony tin its "chamber 
version ”, which is to say simply 
with solo strings against the 
modest winds). Boulez's sym- 
pathetic, unhurried account of 
the Symphony was good enough 
to make one wish he had a full 
string complement; the Con- 
certo was better still — quite 
remarkably lucid, and with a 
strong central piano among the 
excellent soloists of the 
Ensemble. The op. 10 Pieces, 
best of all, were rigorously 
gentle, perfectly tinted, un- 
improvable. 

DAVID MURRAY 
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Music 


fifatMdl Keefei. Cord Gotten, nlft- 

no* Schubert’s Wintert yse ( Mon) 
Stottre de fAtbente (74Mim 
SC -John Smith Square orch^ra coa- 
(fueted by John Lnbfaodc IxotvOftf- 
. trtkh, violin, Natalia Zerteakwa, pi- 
nna Bliss, Haydn. Moeart (Mon) 
TMPCb«eiet(23344«). 

Briars Vortfets: Schoenberg, Marco, 
-ffenekm. Garein (Mon) Radio 
- - ' Fiance. Grand ~ ■ Auditorium 

deb)** ab- 
ducted by Jean-HOW Waite* with 
Maurice Andre, trumpet, ^ ^icbei e 
' Pena, soprano: Haydn. Hnmrart 
Bach, Albinoni (Toe) SaBe Pteyei 
'(5610630). • ■ 

SWhml «PArt Sitcrtf Haydn *Quah»f 
Via NOvd. More Bleuse - Akroma 
•. Percussion Quintet, Anne Fond® - 
; ' vale; soprano; ami choir (Tue) Samt- 
. “S^rin Church (2771883). 
AAlMdRafflPetrosshmjGrieaM^ 
kowski, Rachmaninov. Liszt (Wea) 

.• Gavrau (5632030). 

Ofdfestre National de Franc* omduct- 

:ei by Cbaries Duloit, Pawri, top. 
mania Magnard, Ravel (Wed) Tbfea- 
ES&s Hysfees (T 234777 ). 

Paris Han Gextcdr: Rameau. Dsadri* 
s eu. Vivaldi. Boutty fftar I2JD am. 
..3pm)' Pleycl Salle Chopin 


fi 


Festival B'Art Sacra: Bach, Mozart, 


: Schoenberg. Lenot, with Jean-Loois 
GB, organ (Thur) Saint-Germain- 

• AMI Church (277 1883). 

. WEST GERMANY 

Berifa FSdffiarmonie: The Berlin Phil- 
haifexmie Orchestra and Concert 
Choir offers Barit’s Christmas Ora- 
torio conducted by Fritz Weisse. SoP 
ttfate are Hanna Schwarz, Gudrun 

. SUfber, Seiner Hopfner and Her- 
mfrWrt-ChrteHwn poster (Sat, Sun), 

Ftenblort. Alte Open piano recital 
wiffr Radolf Buchbrnd® playing 
Beethoven Sonatas (Tue). 

1*mhw S y flttb d aj Orchestra under 

• Claudio Abbada Schubert, Mahler 

- attSBeShovent^d). 

Berild Fhffiuqraooie Qrcbestea con- 
ducted by Seiji Ozawa, with bari- 
toarDietririi^ Flsebar-Dieskmi; Mb- 
zart, Mahler (Ihor). 

ZURICH 

TmihaHe: Tonhalle Orchestra, conduc- 
tor Dennis Russell Davies. Walter 
Grimmer, cello; Debussy, Tun (con- 
certo for celloX Mussorgsky (Wed). 
Chamber Music unfit the Tokyo 
String Quartet: Haydn, Schubert, 
Ravel (Thur) (201 1580). 

LONDON 

Raya! Phffitanneqic Orchestra, con- 
ductor Walter Waller, Tamas Vosary 
piano: Mozart, Dvorak. Royal Fes- 
tival HaD (Moo) (9283191). 

London Stefantetto & Voices, conduc- 
tor David Atherton: Ravel. Vaisse 
Elizabeth HaU (Mon) (9283191). 


London Philharmonic Orchestra, con- 
ductor Vernon Handley, John Lill 
piano: Dvorak, Rachmaninov Plano 
Concerto No 2. Vaughan Williams. 
Royal Festival HsD (Tue) (9283191). 

Vtenoa PhUhaimoote Orchestra, con- 
ductor Zubin Mehta: Webern, Schu- 
bert Barbican Hall (Tue) (6388895). 

Royal Philharmonic Society Chamber 
Orchestra of Europe with Salvatari 
Assnde, conductor and violin, and 
Iona Brown, vhdini all Mozart pro- 
gramme. Royal Festival Hall (Wed) 
(9283191). 

Chilingirian String Quartet: all Beet- 
hoven programme. Elizabeth Hall 

(Wed) (9283191). 

Vienna Philharmonic Orchestra, con- 
ductor Zubin Mehta: Schumann. 
Schoenberg. Barbican HaU (Wed) 


Royal Philharmonic Orchestra, con- 
ductor Walter Weller, Henryk Saor- 
yng: violin. Beethoven, Brahms Vio- 
lin Concerto, Strauss. Royal Festival 
HaU (Tbur) (9283191). 

NEW YORK 

New York Philharmonic (Avery Fisch- 
er Hall): Andre Previn conducting. 
Cecile Lkad piano. Rachmaninoff. 
Shostakovich (Tue); Andre Previn 
conducting, Pinchas Zukerraan vio- 
lin. Gould. Bartok. Rachmaninoff 
(Thur). Lincoln Center (8742424). 

Julliard String Quartet (Carnegie 
HaU): Thomas RiebI viola. Nathaniel 
Rosen cello. Mozart, Brahms (Wed). 
(2477459). 


Matia Sacra (Avery Fischer Hall): 
Handel: Messiah (Mon, Wed). Lin- 
coln Center (8742424). 

Wavery Consort (Church of St Mary): 
The Christmas Story collected from ' 
10th to 15 th century sources in- 
cludes medieval procession of the 
prophets, Gloriosi et famosi (Wed, 
Thur). 13d W 46th, E of 7th Av 
(6661280). 

Merton Had: Manha ttan String Quar- j 
tot Beethoven, Shostakovich. Scfan- ■ 
bert (Tue); Music Today. Gerard 
Schwarz conducting, Sol Greitzer vi- 
ola, Richard Goode piano. Chavez, 
Berio, Perie, Kurka, Rolnick (Wed Y, 
Concerts Phis, Simca Heled direc- 
tor. Rameau, Gruenberg (Thor), 
67th W of Broadway (3523719). 

Kan Unarm Hall (92nd St Y ): Chamber 1 
Music Group. Jaime Laredo direc- 
tor. All Mozart programme (Tue, 
Wed). 92nd St Lexington Av. 
(4274410). 

WASHINGTON 

National Symphony (Concert Hall): 
Handel; Messiah, with Choral Arts 
Society (Mon, Tue). Kennedy Center 
(2543776). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Erich Lemsdorf conducting, Murray 
Perahia piano. Ruggles. Schumann, 
Mozart, Ravel (Thur). (4358111) 


Headlines are not enough: 

In these times it is not enough to I 
merely scan front page headlines. 

If you are a decision maker in the j 

world of international business 
you must be informed. 

Turn to the inside pages of the Financial Times every day. 


DELIVERED TO YOUR OFFICE OR HOME IN MUNICH 

bzg - Bayerische Zeitungs-Vertriebs-Gesellschaft, 

Oberartger 16/11, 8000 Munchen 2 -Telephone 089/2375-230 
or contact Financial Times Frankfurt/Main, Phone 06 1 1 -75 98-0 
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THE BRITISH showing of the 
American television film, The 

Day After, on Saturday evening 

almost coincided with a Nato 
ministerial meeting in Brussels 
which came back to the twin 
themes of defence and 
deterrence. Nato ambassadors, 
the communique said, were 
instructed to *' undertake a 
thorough reappraisal of East- 
West dialogue.” And that 
surely is the heart of the 
matter. 

To start with a few iaescap 
able facts nuclear weapons 
exist and cannot be disinvented. 
They differ from earlier 
weapons in their greater capa- 
city to destroy and to do so 
more quickly. The best theory 
of defence over the ages has 
been based in tbe belief in the 
necessity to preserve a balance 
of power, so that no one power 
can afford to attack another 
with impunity. The theory of 
deterrence is based on the un- 
certainty created by the possi- 
bility that a power That is 
attacked, even by conventional 
means, might respond with 
nuclear weapons. Hence, so the 
theory goes, there has been no 
major wars between the great 
powers is the last few decades. 


Adjustments 


Tbese theories are not per- 
fect. and their weaknesses 
should be taken with the utmost 
seriousness. Yet so should their 
strengths. The fact is that the 
United States and the Soviet 
Union have avoided large-scale 
conflict, and one of the reasons 
for that is their mutual appre- 
ciations of their great destruc- 
tive power if it were ever put 
to use. That is deterrence at 
work. Even now. when rela- 
tions between Moscow and 
Washington are at an unusually 
low ebb. there is no expectation 
of a war on the central front 
The balance of power prevents 
it and both sides know it. 

Indeed, even if there were 
to be no early resumption of 
talks on arms control, it is un- 
likely that the balance of 
power on the central front 
would change very much in the 
foreseeable future. The deploy- 
ment of new systems, sufficient 
to change the balance and to 
make a risk worth taking, re- 
quires too long a time, and . in 
any case the other side always 
reacts by making its Own adjust- 
ments. 


The search for the causes of 
present instability and nervous- 
ness leads elsewhere. Some of 
the older campaigns for a more 
peaceful world seem to have 
been, at least temporarily, 
abandoned. For example, there 
is now no great steam behind 
the attempt to seek more signa- 
tories to the treaty on the non- 
proliferation of nuclear 
weapons. There is no impulse 
behind the possibility of a com- 
prehensive test ban treaty, 
either. And even the idea of a 
nuclear freeze, which would, of 
course, have to be subject to 
verification, has won rather less 
support than it might have done. 

Reconciliation 

Moreover, relations between 
the super-powers have not 
really been breaking down over 
tbe issue of the deployment of 
long-range theatre nuclear 
weapons in Europe. Those are 
the symptoms rather than the 
cause. If there were to be seri- 
ous conflict, it would be much 
more likely to arise from events 
getting out of hand in Lebanon, 
Iran, Iraq, the Middle East in 
general, or even Central 
America. The situation on 
either side of the Elbe is. if 
not stable, at least containable. 

The breakdown in super- 
power relations has come about 
on a much more worldwide basis 
than the old East-West divi- 
sions. Washington and Moscow 
no longer trust each other, no 
longer know what the other is 
doing and perhaps are unclear 
about what they are doing them- 
selves. That does not make it 
easy for them to take others 
with them. 

It would be idle to pretend 
that all will be well again if 
the talks on arms ' control 
resume in Geneva rn the New 
Year. Diplomacy is not just 
about the number of warheads 
or launchers. What is needed is 
o much wider political frame- 
work — a will to seek agreement 
despite the difficulties. At the 
moment, neither the will nor the 
perception of the wider frame- 
work seems to exist. 

In a small way, Mrs Thatcher 
provided a pointer at the week- 
end by seeking a reconciliation 
with the new President of 
Argentina. The gesture was as 
unexpected as it was magnani 
mails. But it was also a recog- 
nition of reality. It is better to 
negotiate than to pursue con 
frontatian. : There is a lesson 
there for great powers as well. 


BRITAIN’S HOME COMPUTER BOOM 




teg 

By Jason Crisp 




More choice for 
house buyers 


MR AUSTIN MITCHELL’S Bill 
on conveyancing, designed to 
remove part of the monopoly 
granted to solicitors by William 
Pitt the Younger in I8W, will 
be debated in the House of Com- 
mons later this week. 

The changes proposed in Mr 
Mitchell’s House Buyers Bill are 
modest. It would leave over half 
of all private homes, includ- 
ing flats, unregistered houses 
and most new houses, within 
the solicitors’ monopoly, ex- 
cluding from it only conveyanc- 
ing of registered property. It 
is reasonable to assume that 
solicitors could also retain the 
greater part of this liberalised 
business because of their links 
with the client, provided that 
they are willing to compete in 
price and efficiency with banks, 
building societies and profes- 
sional conveyancers licensed 
under the proposed, legislation. 

The Bill contains a number 
of practical proposals which 
would enable a house seller to 
commission surveys for the 
benefit of prospective buyers 
and penalise local authorities 
for delays in answering in- 
quiries. The desirability of such 
improvements can hardly be 
contested, and they need not 
necessarily be linked with the 
clipping of the solicitors’ mono- 
poly. 

Those opposing the monopoly 
argue that it makes conveyan- 
cing too expensive — though it- 
is not as expensive as the ser- 
vices of estate agents when 
these consist only in an intro- 
duction of the two parties which 
could be more efficiently 
achieved by a mini computer. 
Solicitors are said to be dilatory 
— although the delays are often 
in the Interests of their clients 
who are waiting for a buyer or 
seller or the approval of a mort- 
gage. 


Argument 


The solicitors argue that they 
protect the house buyers by 

their superior legal skill; yet 

most of the work is done by 
junior clerks without any legal 
skill. The clients' main protec- 
tion is the solicitors’ indemnity 
insurance, but the Bill would 
require the same from other 
conveyancers — indeed, it may 
be easier to obtain an admission 
of negligence from someone not 
backed by the Law Society. 

A more realistic argument is 
that conveyancing, which pro- 
vides by far the greatest part 
of the solicitors' income, must 
remain their monopoly because 
it subsidises other unprofitable 


legal services which they are 
expected to supply. However, 
such a disparity of reward must 
be a powerful incentive to 
concentrate on conveyancing 
and to neglect the provision of 
the other, loss-making, services. 

Benefits 

The real benefits of allowing 
Competition to rationalise this 
arcane department of British 
life go far beyond the saving in 
conveyancing fees and the ex- 
pediting of business. Greater 
involvement of banks and build- 
ing ' societies is bound to 
generate pressure towards 
faster registration of land so 
that transfer of property can be 
made as' simple as it is in most 
continental countries of Europe. 
Taking a longer view, it should 
not be beyond the imagination 
of building societies, once they 
had a man? direct involvement 
in the legal arrangements, to 
proride cheap bridging -loans 
which would obviate the need 
for the long chains of house 
transfers which bedevil most 
British house owners every six 
years on average, and militate 
against the mobility of labour 
which is so badly needed. 

For solicitors to have to give 
up pan of their present mono- 
poly may prove to be a blessing 
in disguise. They will be obliged 
to give greater attention to other 
legal business and to become 
better, lawyers in the process. 
Their claim to appearance 
before higher courts would be 
strengthened. Their clients 
would then benefit from having 
to pay only one lawyer instead 
of two or three, and by greater 
speed resulting from a smaller 
number of professionals 
involved. In the same way, the 
house buying public as well as 
solicitors would benefit if 
English solicitors were allowed 
to combine their present activi- 
ties with those of estate agents 
as Scottish solicitors are. with- 
out any harm to their pro- 
fessional integrity. 

It is encouraging that most 
Ministers now favour the BUI, 
though less satisfactory that the 
Government appears anxious to 
restrict conveyancing to banks 
and building societies. Licensed 
conveyancers seem the most 
likely of the three groups to 
bring real competitive edge to 
the business and would, under 
the Bill, be covered by 
indemnity insurance. But 
against the entrenched opposi- 
tion of the legal profession two- 
thirds of a loaf would still count 
as an impressire achievement 
for Mr Mitchell. 


T HIS Christmas, British 
homes will be flashing, 
blepeing and buzzing to 
the sounds of Hungry Horace. 
Lunar Jet Man. Purple Turtles, 
Sheer Panic aod Metagalactic 
Llama. An extraordinary boom 
in home computers — many of 
which are used for playing 
games — has caught some of even 
the next optimistic manufac- 
turers and retailers by surprise. 
Britain has more computers 

per head than any other country 
in the world. By tbe end of 
this year about one in ten 
homes will have a computer and 
the country is at present buying 
more of them than the rest of 
Europe put together. 

Yesterday Sinclair Research, 
the company which more than 
any other started Britain's love 
affair with the computer, cele- 
brated the production of the 
one millionth Spectrum at its 
main sub-contractor. Timex, in 
Dundee (the company has 
already sold more than lm 
ZX81 computers worldwide). 
Sir Clive Sinclair has been kick- 
ing himself for underestimat- 
ing the Christmas demand. His 
computers have at times been 
very scarce and the company 
has cut back almost all its adver- 
tising. Sinclair believes it 
could have sold half as many 
again as the 300,000 units it will 
have sold in the last three 
months of the year. 

The new Electron computer 
from Acorn, the company which 
makes the highly successful 
BBC microcomputer has been 
In even more dramatic short 
supply. The Electron, at £200, 
is half the price of the BBC 
Micro. And demand has been 
particularly strong because it is 
compatible with the BBC Micro 
which is widely used in schools. 
There have, been hundreds of 
requests for the Electron at 
branches of W. H. Smith. 

" We have had 200,000 orders 
from retailers, which is just 
ridiculous," says Mr Tom 
Ho ben berg, marketing manager 
at Acorn. 

Only a few thousand Elec- 
trons have actually reached the 
shops, although they are .being 
airfreighted from the manu- 
facturers Astec in the Far East 
(AB Electronics in the UK is 
to start making the Electron 
early next year.) 

Last Christmas — the first year 
home computers became a sig- 
nificant consumer purchase — 
most shops had virtually, sold 
out by mid-December. It looks 
as if everyone has under- 
estimated demand again. “ I 
don’t remember a product which 
has developed so rapidly in such 
a short time. We'started selling 
personal computers right from 
the start . . . but. the growth 
was not spectacular. Then 
suddenly from October onwards 
sales leapt ahead. It was beyond 
the bounds of all expectations.” 
says Mr Peter Jackson, market- 
ing director of Rumbelows, a 
major retailer of electrical 
goods. “ They’re walking off the 
shelves,” says another dealer. ’ 
The surge in demand is a 
major reversal of the depressed 
state of the personal computer 
industry earlier this year. In 
the UB, a major price war sent 
Company results and their stocks 



Trevor Humphries 


tumbling — particularly Texas 
Instruments, Atari which is 
owned by Warner Brothers, and 
Coleco. In the UK, Grundy and 
Iotech went into receivership 
(both have been bought by 
other companies). Dragon had 
to be rescued with a major cash 
Injection and at least one other 
company has been in difficulties. 

The UK manufacturers say 
there are a number of reasons 
for the current shortages. They 
predicted substantial growth but 
without total conviction because 
of the lack of any real experi- 
ence in this very new market 
Tbe disastrous summer for 
personal computers in the UB. 
made some companies more 
cautious still. And industry 
sources say that companies like 
Sinclair did not .step up produc- 
tion as much as they might 
have done because they 
expected large volumes- of the 
Electron to appear on the 
market 

But the shortages of the Elec- 
tron and Spectrum have un- 
doubtedly boosted sales of other 
manufacturers and may have 
even saved some of the smaller 
companies from bankruptcy. 

In the U.S. the picture is now 
much the. same. Manufacturers 
are struggling .to meet a pre- 
Christmas demand estimated to 
be worth $2bn. The major 
retailers. have- been placing last . 
minute orders with the manu- 
facturers to replace Texas 
Instruments products npw that 
the company has withdrawn 
from tbe market. The late deli- 
very of Coleco’s Adam home 
computer has put added pres- 
sure on the market 

Shortages of parts — semi- 
conductor chips, disk drives and 
other sub-assemblies, have limi- 
ted the production capacity of 
several US. home computer 
makers during recent months as 
the component manufacturers 
have turned their attentions to 
more complex and more profit- 
able devices. 


Computers being sold at Hamleys toy shop in Regent St, London, 


IBM’s entry into the home 
computer market with the 
announcement last month of the 
“PC JR” came too late for 
Christmas sales, so the UB. 
giant's appeal has not yet been 
fully tested in tbe market place. 

IBM will not deliver demon- 
stration units to retailers until 
the New Year and some buyers 
are happly to wait until then. 
On the other hand IBM's 
announcement seems to have 
created pent-up demand for 
home computers which is now 
expected to translate into sales 
of other manufacturers’ pro- 
ducts. 

In the higher price, home/ 
business personal computer 
segment of the market. Apple 
ICE computers, IBM PCS and 
the dozens of .IBM-compatible 
Imitators were In plentiful 
supply last week in US. com- 
puter stores, despite earlier 
predictions of shortages. 

In Britain, the three major 
suppliers of home computers 
are Sinclair Research with the 
ZX81 and the Spectrum; . Com- 
modore, the U.S. company, with 
the VIC-20 and the 64; and 
Acorn with its BBC and Elec- 
tron computers. Atari, also U.S.- 
owned, has been doing well in 
Britain recently. Other British 
companies include Oric, Dragon 
and Lynx. 


In European terms Britain 
is, by any standards, a remark- 
able market 

• West Germany and France 
have not produced nearly as 
many microcomputer entre- 
preneurs as have been spring- 
ing up in both the UB. and the 
UK 

• The Department of Industry’s 
Micros in Schools scheme, 
which has subsidised the cost 
of the computers, is more 
advanced that similar schemes 
in other countries and has been 
a major boost for companies 
such as Acorn and Sinclair. 

The scheme was launched in 
April 1981 and a total of £21m 
is available to help primary and 
secondary schools buy micro- 
computers and : peripheral 
equipment Three micros are 
approved under the scheme: 
Acorn's ■ BBC, Research 
Machines' 480Z and the Sinclair 
Spectrum. 

According to the latest 
figures from primary schools 
84 oer cent have chosen the 
BBC computer, 11 per cent 
chose Research Machines and 
just 4 per cent opted for the 
Spectrum. . 

• The English language has 
meant most of the UB. com- 
panies have launched their pro- 
ducts and software in Britain 
first after the U.S. 


firing flerfoWc 


• The high levels of skill in 
writing computer software in 
Britain has in turn stimulated 
the market. 

“There is probably more 
talent per capita in computer 
software skills in the UK than 
any other country in the world,” 

Stan worth. 


lecturers now is whether this 
year’s pre-Christmas boom will 
merely be a fad with a sharp 
fall in sales next year. Ur Eric 
Salamon, marketing director of 
Atari in the UK wyt. “The 
evidence is it won't die away. 
Overall we expect the market 
to grow next year by between 
15 and 20 per cent.” Most com- 
panies broadly share his view, 
though they- expect a lean first 
quarter. 

But the nature of the business 
is beginning to change. As' the 
base of computers has grown, 
so the opportunity to sell 
peripheral equipment has 
become much ' greater. Mr 
Howard Stanworth at Commo- 
dore says: “The computers are 
only part of the story. The disc 
drives, the colour monitors and 
printers vastly expand the use- 
fulness of the machine. In two 
years time the computers them- 
selves will account for only 20 
phr cent of our total sales — at 
the moment It, is about 70 pec 
cent" 

But the strength of the UK 
home computer market does not 
mean that all the British com- . 
pastes In the field will survive. 
“Hie UK manufacturers are 
doing very well but they don't 
have the domestic market poten- 
tial to survive in the long term. 
The companies which will sur- ' 
vive are those shipping inter- 
nationally on a large scale,” 
says Mr Pearce, of IDC. 

Both Acorn and Sinclair have 
substantial overseas sales' but 
know they face severe UB- and 
— Ln the future — Japanese com- 


says Mr Howard 

general manager of Commodore petition. Acorn has just started 
in the UK Commodore, which shipping the BBC micro to the 


Model 


THE UK TOP TEN 


Homo computers costing less than- £1,000' - 

Price Source for UKf 


1 

Commodore 64 

£220 

Corby 

2 

Sinclair Spectrum 

£99 

Dundee 

3 

Acorn BBC 

£399 

Gwent 

4 

Commodore VIC 20 

£140 

Corby 

5 

Oric 1 

£99 

Fdthan 

6 

Dragon 32 

£170 

Port Talbot 

7 

Texas Instruments 994a 

£90 

Texas, US.* 

8 

Sinclair ZX81 

£40 

Dundee 

9 

Atari 800 

£300 

Hong Kong 

10 

Apple lie 

£750 

Cork, Ireland 


Source: Persons! Computer News, compiled by MRIB ( Computers ) 
f Final assembly. * Manufacture recently ceased. 


claims to have the largest sales 
of personal computers world- 
wide, uses British-written pro- 
grammes extensively. 

The reason that the computers 
themselves are selling so well, 
says Mr Simon Pearce, senior 
consultant at IDC-Europa, a 
subsidiary of the UB. consul- 
tants International Data Cor- 
poration, is that “ Parents 
seem to be very worried about 
their children. They have this 
ridiculous idea that , you will 
have to know how to program 
a computer ‘in future in order 
to get a job. Yet by the time 
they are grown-up computer 
applications will be much easier 
to Use. 

“People see computers as a 
justifiable expenditure because 
It is seen as giving the child a 
better chance in life. The 
children, who know much, more 
about computers, are certainly 
not going to contradict their 
parents.” 

Acorn believes the .children 
also know what computer they 
want — although the shortage of 
Electrons is boasting , the sales 
of other companies* products 
(Acorn claims a number of 
potential Electron purchasers 
are trading up and buying the 
more expensive BBC Micro at 
£400). 

Mr Hohenberg, of Acorn, 
adds that children get bored 
with using the computers for 
video games and do use them 
to write their own programs, 
presumably to their parents' 
relief. They also use them 
with educational programs. 

A major worry for the manu- 


UB. for the education market, 
a strategy that has been widely 
criticised because of the highly • 
competitive market there. But 
Acorn is optimistic and has just' ■ 
increased its forecast UB. sales “ 
from 30,000 to 50,000 for next ~ 
year. 

Tbe Japanese consumer dec: 
tronics companies are another . 
long-term threat to the smaller . 
British micro companies. . So 
far the Japanese have been .. 
rather conspicuous by their 
absence — although Sharp and. ' 
Sord are doing quite well in . 
the UK Although the Japanese 
companies are highly skilled at 
mass manufacture needed top ■/ 
produce low cost co mp ut er s 
there is a problem with avail- 
able software. 

Most of the home computers . 
use slightly different operating . ' 
systems which means the soft- 
ware has to be written sped - ■/ 
ficaUy for each machine. The ' 
volume of . software that is 
available is a vital m-JUTig point 
for any micro. . Any . move 
towards a common standard 
in home computers — as there 
is in business personal com- 
puters — would open the door 
to the Japanese manufacturers. 

For now tbe primary concern 
Of any company In the UK 
market is to' get more products 
into the shops.. Business, is 
certainly frenetic: “ The com- 
puters which come into our 
warehouse don’t touch the sides 
before they are out again to the 
shops,” says one large 
distributor. 

Additions! resesreti by David 
Churchill and Louise Kshoe in Sen 
Francisco. 


**JAi 


Men & Matters 


Business head - 

London Business School may 
have chosen an academic as its 
next principal instead of a 
businessman (as Sir Terence 
Beckett, chairman of ■ the 
governors, had in mind),- but 
Professor Peter Moore is no 
ivory tower dreamer. 

One of his favourite relaxa- 
tions is travelling by train: 
"Because I like trains-— and be- 
cause it is the best way to meet 
people and see places," he says. 

On a -recent visit to the Far 
East, he took a seven-hour train 
journey from Singapore to 
Kuala Lumpur rather than hop 
across country in a few minutes 
by air. 

Moore, aged 55, joined IBS 
as professor of statistics and 
operational research at its in- 
ception in 1965. after spells as 
a university lecturer, and in 
Industry with the National Coal 
Board and the Reed Paper 
group. 

When co-founder of the LBS, 
Prof Jim Ball, became principal 
in 1972, Moore became his 
deputy, and has been closely 
associated with the school's ex- 
tensive development over the 
past decade. • 

His expertise has been in 
demand, both from private man- 
agement and public bodies out- 
side the LBS. 

Moore was a consultant to the 
Wilson Committee on Financial 
Institutions; he is. a member of 
the Doctors' and Dentists’ Pay 
Body and rice-chairman of the 
University Grants Committee. 

The LBS has come through 
the recession and recast higher 
education economies remark- 
ably well. And Moore takes . 
over as a .number, of projects 
and developments are being 
Initiated. 

The new part-time MBA 
course got off to a good start 
this year. “It has enabled us to 
tap a much wider constituency,’’ 
he says. “People from a much 
wider business background — 
from the public sector, small 
businesses, and self-employed — 
ore now coming in.” 



“But think of all the TV spin- 
offs— hosting chat . shows, 
voice overs, endorsing, tyres" 


money in UB. history. At one 
time, a large part of its assets 
was invested in Las Vegas 
casinos. 

Such was the corruption, in 
fact, that is was mainly respon- 
sible for the enactment by the 
UB. in the early 1970s of 
ERISA, the law that tightly con- 
trols where pension fund man- 
agers can. place their cash. 

The fund has been cleaned 
up now. which Is why Morgan 
felt able to bid for it. Even so, 
1 gather, the deal caused some 
controversy along Morgan 
Stanley’s well-carpeted and 
veneered corridors. Not quite 
the sort of job, some thought, 
for a house that counts the 
British Treasury among Its 

rtifllri*. . 

But then Morgan is hungry 
for funds management business. 
It is a small player in this 
multi-billion dollar game. 
Before the Teamsters came 
along, it had about $7bn, 
whereas the market leaders 
have five times that figure. 


overturning the liberal regula- 
tions favoured by tbe town’s 
leaders. 

Owners of the games 
machines fought the eviction 
order all the way to the 
Supreme Court, arguing protec- 
tion under the Constitution's 
first amendment which protects 
the rights of free speech. They 
even hired a Chicago constitu- 
tional lawyer who pleaded that 
the arcade games were a 
medium of communication. 

Now that route has failed, the 
merchants plan to try to over- 
turn the ordinance at the town 
meeting next year. 

In the meantime, with profits 
slipping away, they are making 
handsome one-off gains by sell- 
ing the equipment second-hand 
to overseas buyers in places 
like Egypt, among others. 


2,000 executives No space 

now attending video games, have been meet- 
ing strong official resistance in 
several Far East countries. 

Now comes news of a revolt 
against space invaders in the 
United States. 

The video and arcade games 
machines in the small New 

England coastal town of Marsh- ... r 

field have been carted away in ‘ broker want to leave a top spot 
trucks after the Supreme Court at, say, Scrirngeour’s* Green- 
refused to hear an appeal 


In all some 
a year are 
courses at the schooL And 
Moore is enthusiastic about the 
LBS's expanding role, especi- 
ally in research. 

Tbe new Centre for Business 
Strategy, in little more than a 
year, has begun to tackle a 
wide range of problems related 
to the UK’s comparatively poor 
industrial performance. And 
funds are now .being raised for 
a research chair in marketing 
and communication. 


High note 

A number of City stockbrokers 
were keeping their heads down 
as they tip-toed up to the 
eighth floor of the Savoy hotel 
last week for a second interview 
with Merrill Lynch, the giant 
U.S. securities firm which Is 
planning to set up shop in 
London next year. 

An initial group of 80 invest- 
ment analysts has been whittled 

down to 30, of whom only 20 

will be offered a job with 
Merrill’s, as City types are 
already familiarly calling it 
But why would a well-paid 


Hitched up 

Morgan Stanley, most blue 
blooded of the Wall Street in- 
vestment banks, has landed an 
unexpected piece of business — 
management of the 83Bbn pen- 
sion fund of the Teamsters 
Union.- - - » • 

The fund, you may recall, 
does not have an unspotted 
record. It has probably led to 
more charges of corruption and 
spilt blood than any pot of 


an 

against a town ordinance ban- 

ning them. 

So the 20,000 townspeople 
have won an lS-month battle 
against the machines’ owners 
and supporters. And in the 
process they may have begun 
a new nationwide movement. 

While other U.S. communi- 
ties, worried about adolescent 
passions for the machines, have 
attempted to regulate their use, 
Marshfield went a step further. 

Led by Tom Jackson, a re- 
tired state drug squad police- 
man. the people of Marshfield 
voted in June 19.92, to throw 
the machines out of town- 


well’s, or Ca pel's fqr a seat 
down the table at Merrill's? 

The interviewer at the Savoy 
has one answer. "What you are 
doing now," he has been telling 
the men at his door, “is like 
playing the piano in your living 
room at home. Joining our firm 
will be like playing the organ 
in Westminster Cathedra}.” 



Civil law 

Sign in a Whitehall office: “If 
in doubt, delegate." 

Observer 


Everyday of 
the week, every week 
oftheyeasoneofthe 
very latest Air-India 747s takes off for 
New York from London Heathrow. .. 
Itdepartsat LOOpm arriving 330pm, 
NewYorktime. 

Wethinktiwifsamc^ . 

to leave and an ideal time.to arrive (lots of 
time to arrange an enjoyable evening). 

No wonder our business is expanding- 
Air India. To the USA, everyday. 

Contact your travd agent or call 
Air-India on 01-491 7979. 


. S ■!,- 
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Of course I'm sure , I read it in Business Week 


T:.v • c 

3~: '.iiv -..' tJ o.. urr.vVv ur.j •... 

;r.J. •: ; r.^ : :■ : 

Th‘i:\ v :v. B.. ''-'.v-. i :x\ c“ . r - '- 

s .v’r.cl :: 


And provide u come*- ol meaning -mat is un; 

An environment like this adds imponan- 
vour product, service, or corporate message. 

That's the reason bur advertisers, have as 
in Business Week as our readers. 


■mk voice oi'Arn it )Rny 
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lessons of 
Day After 

By Ian Davidson 


IT WAS not very clever of Mr 
Michael Hesdtine, the British 
Defence Secretary, to have 
clamoured for. a right-of-reply 
oh TV to the nuclear .war film 
The Day After; and it was not 
very brave to have backed out 
of a debate with the other com- 
mentators- Of the two, the lack 
of bravery is the more surpris- 
ing. 

Mr Heseltine’s changes of 
mind - suggest a disturbing 

degree of over-reaction to what 
is. after all, in so many ways 
a hyped-up media event. The 
main message of the film — . 
the message Id the foreground, 
as it were — is that. nuclear wiv 
would be indescribably horrible. 

So what else- fc? new? As a 
series of images, ■ the film is 
undoubtedly a shocking por- 
trayal of the horror. But as a 
general statemeob-^that nuclear 
war would be indescribably 
horrible — the film adds noth- 
ing new in principle to what we 
have all known ever since the 
first minimal atom bomb was 
dropped: on Hiroshima. 

On the contrary, if- anything; 
the film understates the full 
horror of a nuclear war. In the 
first place, it asks us to. assume 
that such a war could be stopped 
before the total destruction of 
both sides, and -possibly of 
civilisation itself. 

We do not know if Such an 
assumption' is plausible; it is 
certainly not' reliable. In 
the film, the ghostly 
messages from the American 
President -requires . us to 
believe, first that the UE. 
and the Soviet Union both took 
conscious decisions not to strike 
at each other's national com- 
mand systems (so as to main- 
tain the possibility of intra-war 
negotiation); and/or, secondly, 
that the U.S. President and his 
command-and-cootrol ' system' 
could survive deliberately 
attempted attacks on them; 
and/or, thirdly, that the cmn- 
mand-and-cqntrol systems of 
the two rides would not fall 
victim to the (pacoBbly . unin- 
tended) side-effects of. nuclear 
explosions, which .Would' be 
likely to knock out electric and 
electronic circuits necessary for 
couunand-and-controL 

In recent years,’ strategists in 
the West (and, presumably, in 
the East, as well, though we do- 
not know) have become increas- 
ingly s>reoocupied>. ; witb' the 
command-and-oimlxul problem. 


The Reagan Administration is 
spending a Jot more money in 
the hope of protecting electric 
and electronic circuits against 
the destructive effects of Elec- 
tro-Magnetic Pulse (EMF), the 
colossal emission of electric 
energy which may accompany a 
nuclear explosion. 

Yet the plain fact is that com- 
mand-and-co«trol systems are. 
inherently- vulnerable to dis- 
ruption: the helicopter trans- 
port which is supposed to take 
the Ui, president from the 
White House to some airfield 
where he can board his airborne 
command post; the problematic 
ultra low frequency (ULF) and 
extremely low frequency (ELF) 
radio commum cations with sub- 
merged Submarines; thin- 
skinned photographic and com- 
munications satellites in orbit; 
not least, the Bell telephone, 
system on which a large part, 
of America’s strategic communi- 
cations stm depend. 

Nobody can - know at what 
level of nuclear exchange these 
comm aird-and-c o ntrol systems 

would go down, how many com- 
manders and controllers would 
be killed, at what point an 
American President might lose 
his sang-froid. Presumably the 
film-makers took the best 
advice they could find. My own 
hunch is that the sequence of 
events— a large-scale nuclear 
exchange, of at least 300 mis- 
siles landing on the UE-, fol- 
lowed by an orderly cease-fire 
— assumes a survivability of 
co mm and-and-control systems 
which lies right at the most 
optimistic end of what is con- 
ceivable. 

In a seminal paper for the 
International Institute for 
Strategic Studies, two years 
ago, Desmond Ball argued that 
nuclear war would almost cer- 
tainly not -be controllable in 
this way. His argument was re- 
inforced and extended in a 
very recent book by Paul 
Bracken, The Command and 
Control of Nuclear Forces. 

If that is a more plausible 
view, then the film, so far from 
overstating the horror of. 
nuclear war, seriously under- 
states it' Hie most recent 
scientific study, carried out in ‘ 
the UEw, concludes that a major 
nudtear exchange would throw 
so much soot up Into the 
atmosphere, that the sun would 
be blotted out and the earth 


would enter a nuclear winter 
which would kill off most plant 
life. 

However, the picture of hell 
conjured up by the film does 
not, for all that, necessarily 
constitute an endorsement of 
the views of the Campaign for 
Nuclear Disarmament. Russian 
leaders and strategists are just of escalation is designed to en- — the willingness of an Ameli- 
as conscious as their western sure perfect deterrence; but the can president to rbtir American 
counterparts of the danger® of battlefield nuclear weapons are territory in the defence of 


nuclear wan Soviet and 
American doctors and scientists 
have collaborated in studying 
and publicising these dangers. 

In that sense, the film ought 
to reinforce the case for mutual 
nuclear deterrence. If the 
probable consequences of con- 
flict would be as bad as por- 
trayed, then both sides in the 
East-West confrontation ought 
to remain as careful as they 
have been for the past 30 years. 
And if the consequences would 
be much worse, as some 
scientists now think, with the 
virtual extinction of civilisa- 


A scene from “The Day After,” shown on British commercial television on Saturday 

night's film, he said: “There is 
no military use for nuclear 
weapons, other than as a deter- 


there in Europe, ostensibly to 
enable Nato to fight off an over- 
whelming conventional attack 
by the Soviet Union. 

In other words, if deterrence 
holds, all well and good. Bo* if 
it breaks down, then the struc- 
ture of Nato forces will con- 
front the Alliance with the ap- 
palling choice between defeat 
and the inauguration of a 
nuclear war whose outcome can- 
not be predicted, and probably 
cannot be controlled. In Nato 
parlance, this dilemma is dis- 
guised under the term “flex- 
ible response but if Desmond 


It may be that the film, 
far from over-stating 
the horror of nuclear war, 
seriously understates it 

turn, then the super-powers Ball and Paul Bracken are right; 
ought to be even more careful, there may be nothing flexible 


Europe — but even a 5 per cent 
danger of an htter-coutinental 
war is almost certainly enough 
to deter a deliberate Russian 
attack from cold. What it may 
not deter is an unintended and 
uncontrolled sequence of events 
in which one thing leads to 
another. 

If this is the problem faced 
by Nato, then unilateral nuclear 
disarmament is certainly not 
the solution. For the alliance 
to abandon nuclear weapons, 
while the Soviet Union retained 
its nuclear weapons as well as 
a very substantial advantage in 
conventional forces, would be direction; 
to invite, if not military attack, 
then at least political intimida- 
tion. 


rent” Surprisingly, Mr Hesel- 
tfne seemed almost to agree 
with him. 

If Nato is to reduce its de- 
pendence on nuclear arms as 
war-fighting weapons, as more 
and more people agree ft 
should, it follows that the 
alliance must continue its 
efforts to improve the conven- 
tional balance vis-a-vis the 
Warsaw Pact Nato’s decision to 
withdraw 3,000 shorter-range 
nuclear weapons from Europe 
over the next few years is ob- 
viously a step in the right 
its decision to 
abandon the target of an 
annual 3 per cent real increase 
In conventional defence spend- 
ing is less reassuring. 

Equally important is the 
parallel track of crisis manage- 


The film does not endorse the 
paranoid fears of some people 
on the far right in America, 
that Moscow could execute a 
disarming attack on the UE.; 
on the contrary, the Soviet 
Union is said to have suffered 
as much damage as the UE. 

The trouble with this reassur- 


a bo ut it. Bracken characterises 
the Nato force structure in 
Europe, in which conventional 
and nuclear weapons are in- 
extricably mingled, as a regional 
doomsday machine. 

In the film, the sequence of 
events which leads into nuclear 
war is not entirely clear, but 


Nor is there any salvation in 
arms control negotiations, valu- 
able though these would be 

on oth er » especially political, menL The abandonment by "the 
grounds. By definition, any - — - -- 

nuclear arms deal -would still 
leave both sides with an enor- 
mous capacity for overkill; and 
because verifiability would be a 
key requirement for both 
superpowers, arms control 
agreements are least likely to 
cover those battlefield nuclear 
weapons which risk being used 
first, because they are the least 
verifiable except by intrusive 
Inspection on the ground. 


Soviet Union of the Euromissile 
negotiations in Geneva, and the 
apparent adjournment sine die 
of the strategic unclear arms 
talks, are cause for concern. 
But it is arguable that even 
more important opportunities 
are at stake in the negotiations 
on confidence-building measures 
in Europe which open in 
Stockholm next month. 

On the one hand, these are 
designed to draw up arrange- 
ments for reciprocal notification 


ine view is thtt tt assumlsthat P 01 " 1 ® etand out: flrst - *** If there are solutions to the - 

SutoaT deterrent the Soviet invasion was not a nuclear problem, they may lie of military activities in peace- 
SSSly ^S^ghTfor ^! cold-blooded enterprise, but a along two parallel arisTfiwt. time, so as to award against 

Yet the West has saddled itself 
with two different views of 
nuclear weapons which are 
mutually contradictory. 


response . to major trouble in by working towards a much surprise attack and. equally ixn- 
East Germany and Berlin; clearer separation between con- aga in st war by mis- 

second, that Nato responded by ventional war-fighting deter- understanding. On the other, 
using nuclear weapons. Given recce, and second-strike nuclear ^5 negotiations should provide 
^ . the strains inside the Soviet em- deterrence* second, bv concen- a forum ior East-West dialogue 

On the one hand, there is the pine, this is not a scenario which {rating on the noli tics of nre- whi6h the megaphone diplo- 

ilanm nF tprmr uihirTi i. r1o_ — * __ **. . r uuuw mm, nf th. mnanuunm- man 


balance of terror which is de- can be simply dismissed as in- 
signed to deter the Russians conceivable. 


from starting anything which 
could lead to nuclear war. On 
the other, Nato has equipped it- 
self with a vast gamut of 
nuclear weapons, from long- 
range intercontinental ballistic 
missiles right down to short- 
range nuclear artillery* 

The ostensibly seamless web 


Most serious stategists believe 
that nuclear deterrence against 
a cold-blooded Soviet attack is 
probably as stable now as it 
has ever been. The Soviet 
attainment of nuclear parity 
with the UE- has to some extent 
weakened the credibility of 
America's extended deterrence 


war crisis control ' macy of the superpowers may 

crisis control. ^ tempered ^ fa participation 

Mr Robert McNamara, Presi- of the European countries. No 

dent Kennedy's Defence Sec- doubt the Bosnians will try to 


rebury and one of the original 
architects of flexible response. 
Is now one of the many advo- 
cates of reduced reliance on 
nuclear weapons. In the TV 
discussion after Saturday 


use Stockholm as a platform 
for propaganda. But there is at 
least an opportunity for serious 
negotiations On measures to 
ensure that the day before is 
never followed by The Day 
After. 


Lombard 


Where the new 
jobs will be 


By Samuel Brittan 


I NEVER thought that Z would 
live to see the day when a TUC 
paper would be of higher quality 
than a Treasury one on an 
identical topic. But this has 
proved to be the case with the 
respective papers submitted by 
the two bodies for last Wednes- 
day's National Economic De- 
velopment Council discussion on 
the topic “Where are the new 
jobs coming from?” 

Only chalatans will claim to 
have a precise answer to the 
question. Bat it is nevertheless 
true that in a well functioning 
economy the jobs will come. 
The myth that there are pro- 
found technological changes 
that condemn us to “jobless 
growth” is often enunciated by 
businessmen in saloon bar dis- 
cussions and is now becoming 
fashionable among some Tory 
“wets,” who have given up on 
genuine economic policy. It has 
now been knocked firmly on the 

head, not by the Treasury, 
which should have done so. but 
by the TUC authors. As they 
remark: 

“ Two centuries ago, the over- 
whelming majority of the work- 
ing population was employed on 
the land. If. during one of the 
periodic crises of recession and 
unemployment in that period 
the question of where new jobs 
were coining from bad been 
raised, it would have been im- 
possible to envisage that the 
answer lay in a rapid upheaval 
characterised by a massive 
move of population from the 
land to cities and a rapid 
restructuring of economic 
activity from agriculture to 
manufacturing.” 

Of course the TUC paper 
overstressed the role of demand 
management in securing satis- 
factory growth and employment 
and did not discuss the links 
between pay and jobs. But the 
Treasury paper itself skated 
very gingerly over the latter, 
mentioning it briefly and last. 

Perhaps the Treasury paper 
deliberately pulled its punches 
not to spoil the atmosphere for 
the tripartite discussions on 
job creation, which the Govern- 
ment, CBI and TUC want for 
different reasons. There are no 
illusions on any side about a 
return to tripartite management 
of the economy (fortunately); 
but the feeling is (a) that dis- 
cussion is preferable to the 
aggressive speechifying of the 
recent past, and (b) that even 
modest agreements, say on 
training and youth employment. 


are worthwhile and may enable 
more contentious matters, such 
as profitability and wages, to 
come on to the agenda later. 

No disagreement But the 
Treasury paper should still have 
been of better quality. The 
common core of the two papers 
was an analysis of past changes 
in industrial and occupational 
composition both in the UK and 
in the UE. These showed the 
familiar picture of a shift away 
from manufacturing and manual 
occupations to services, includ- 
ing leisure and education. But 
even here the TUC went into 
more interesting detail and said 
much more about Japan and 
other European countries as 
well as the U.S. 

The Treasury could have 
taken discussion further. There 
are, for instance, problems 
about relating “pricing out of 
work” to the national income 
statistics. The CBI and TUC 
have come out with divergent 
factual assertions about move- 
ments in labour and profit 
shares, divergences which 
official economists and statis- 
ticians would have helped to 
elucidate. Then again there have 
been academic attempts to esti- 
mate actual real wage-employ- 
ment equations. The earth 
would not have opened up if 
the Treasury had summarised 
and analysed this work. 

The contrast that stands out 
is between the sophisticated 
technical discussion on which 
top Treasury men insist in 
short-term forecasting or in 
speculative work on the narrow 
money supply, and the under- 
graduate essay treatment they 
accept on long-term structural 
matters. The whole point of the 
“ new realism ” which displaced 
old-fashioned demand manage- 
ment was the belief that output 
and employment were ulti- 
mately determined by real 
forces rather than financial 
policy. It therefore follows that 
these real forces should receive 
just as high grade official 
attention as the monetary 
strategy or the Budget. 

It would also help if the con- 
vention of ascribing all official 
papers to the Chancellor, the 
Secretary of State for Industry 
and so on, could be abolished. 
Any political embarrassment 
from naming the real authors 
(as already occurs with Govern- 
ment Economic Service and 
Bank of England papers) would 
be no more than outweighed by 
the greater care that would then 
be taken. 


Lefteis to theEditor 


Pricing and secrecy in the heavy fuel oil market Noise from the 


From Ur J. Wareham 

Sir, — I was delighted to rea d 
that Petrofina (December 1) 
prefers openness and trans- 
parency in the. heavy fuel oil 
market because the present 
secrecy only leads to mistrust. 

In the circumstances buyers 
have resorted to defensive 
measures and i»ie participate in 
a group whlrii exchanges „ in-. 


formation on a national and 
international basis. The figures 
we have obtained from these 
exchanges have fully justified 
the confidence we have in oar 
existing oil supplier. This sur- 
vey ana toe phone calls I have 
received over toe last week have 
confirmed that bur current price 
compares favourably with simi- 
lar buyers, and, that product 
prices have moved sharply 
upwards while the spot price 


for crude has dropped by 10 per 
cent 

Why these price changes are 
in opposite directions remains 
outstanding and there appears 
to be no justification for the 
adverse differential which has 
appeared time after time 
between UK end other European 
factory gate prices. 

J. E. Wareham. 

24, Broomhurst Avenue, 

Coppice , Oldham, Lancs. 


Sendee to tfce . . . 

customer J 

From- the' Chairman -end 
Managing Director, T1 Domestic 
Appliance Service - 

Sir, — On November 21 your 
newspaper carried an advertise- 
ment for .toe. British Telecom- 
munications Unions' Committee, 
comparing • the -.-respective 
qualities • of' , service for 
telephones, .and: domestic - appli- 
ances. . ■ '.W»V- j statements 
concluded- that most domestic 
appliances were -.repaired by 
private Companies, -who levied 
"heavy” repair 'charges with 
excessive delays. On the other 
hand,. BT repaired $0 per cent 
of ' telephone : faiiltii . mthjn 24 
hoars free of chares*, 

The comparing - makes ho 
reference to- - the differing 
objectives, or the cost/beneflt 
criteria need .by: toe different 
organisations, in '.-.determining 
those objectives. Suffice to say 
that these criteria are- examined 
by domestic appliance com 
panics within . . a •- very 
competitive market. I- do not 
know how BT ■ approaches 
objective setting; but I would 
suggest that a 24 hour response 
for some business customers is 
excessive, and they would pay 
more for a faster service, while 
domestic customers may be 
prepared to wait longer for. a 
lower rental. I do not wish 
to use your ' valuable column 
space on a free market disser- 
tation; I would, however, like 
to comment on specific points. 

Telephones are not “repaired 
free of charge *. Were* 1 * a 
“service" from- . BT V and 
inherent in that .service is its 
continuity — consequently I 
believe that I J>ay for main- 
tenance within toe rental. 

Just because 80 . per cent of 
telephones are repaired vrithin 
24 hours, “free of Charge " 
does not make the organisation 
" efficient" • It may meet this 
objective very inefficiently. 
What are the criteria H use* for 
efficiency measurement? With- 
out effective competition, this 
is difficult, if hot impossible, to 
compare.- ‘ ^ *: 

A . significant - proportion oc 
domestic '.appliance- .repo* 1 * 
are undertaken . by the Gas and 
ElcctrkRy- BoardSi other . nat- 
hmaUsed industries, owned by 


us all and accountable to 
Parliament. They at least com- 
pete on service and can 
compare efficiency with the 
market place. 

This is the “nub" of my 
argument. I do not believe that 
washing machines and tele- 
phones can ' be directly 
compared, either in terms of 
reliability or maintenance cost. 
Better comparisons are rented 
TV, or Computers. AH domestic 
appliance service companies 
have "horror stories”, but so 
1 doe* BT, though neither organi- 
sation encourages them. We in 
domestic appliance services, 
however, either private or 
nationalised, ad least run the 

g tutiet of the market place 
open competition. If the 
unions committee is so sure of 
its- service, and its efficiency, 
surely it has nothing to fear 
from competition. 

A.T. V. Bourfce. 

Radiation House, 

North Circular Road, NW10. 


Search for the 
crock of gold 

From Mr T. Cattermole 

Sir,— The article by Terry 
Garrett (November 28) concern- 
ing toe expatriate’s search for 
the- crock of gold contains 
several misleading items. 

There ls.no mention of toe 
-one-sixth role in toe section on 
establishment of non-residency 
status— this is vitally important 
for the expatriate whose first 
12 months abroad do not 
exactly span one tax year (from 
April 6 to. following April 5) 
and who actually returns to toe 
UK without completing a full 
tax year abroad (it is theoretic- 
ally possible to serve abroad 
for 728 days and never achieve 
non-residency status— under 
this circumstance if toe one- 
sixth rale is broken then the 
expatriate will not enjoy the ZOO 
per cent tax exemption to which 
be would be entitled). 

Following toe Chancellor’s 
November statement offshore 
regular premium policies are 
of extremely limited value to 
any expatriate who intends to 
return to. toe UK-. The qualify- 
ing status has been removed 
from such policies and there is 
therefore so question of life 


assurance premium relief being 
received nor any subsequent 
tax-free benefits. 

UK-based life offices’ savings 
plans take advantage of the 15 
per cent bonus of LAPR and 
also provide totally tax-free 
benefits after 7} years, either in 
lump sum form or as tax free 
income. If life assurance is 
needed to provide substantial 
benefits on death then term 
assurance is the most 
economical way. 

Many expatriates are 
unaware that they can he 
eligible for LAPR even when 
they are working abroad — the 
criteria for this are based on 
the persons non-working spouse 
having accommodation available 
in the UK. 

Offshore funds and life assur- 
ance plans have their place in 
toe overall investment strategy, 
but tbebr volatile nature, 
inherent risk and now the lack 
of relevance to the UK resident 
dictate a high degree of caution 
in their use. 

T. R. Cattermole. 

12, Third Avenue. 

DettviUes. 

H croon t, Hants. 


Mrs Thatcher’s 
Seawolf 

From the Chief Executive, 
British Aerospace Dynamics 
Croup 

Sir,— I note that your report 
(December 7) on toe EEC sum- 
mit was headed “ President 
Mitterrand’s Exocet” Although 
this was in the circumstances 
an apt analogy, one would not 
like to see fee word “Exocet" 
become synonymous with “un- 
stoppable (French) foroe,” 
especially with the future of 
the EEC at stake. 

In view of my company’s anti- 
missile missile’s success against 
Exocet during recent trials, I 
hope your sub-editors will 
shortly be able to use toe head- 
line “Mrs Thatcher’s Seawolf." 
in the sense nf “a deadly 
riposte.” 

Hugh Metcalfe. 

British Aerospace 
Dynamics Group. 

Stevenage. 


motorway 

From Mr P. Giffard 
Sir, — Doubtless ■ those Who 
wish to btzUd motorways quickly 
will study closely the sequence 
of events and procedures of the 
** long countdown " to the build- 
ing of the Telford M54 motor- 
way. Perhaps the scheme lost 
momentum when the inspector 
at toe second public inquiry 
(1976) reached the conclusion 
that there was no urgency for 
the building of toe motorway 
and said so in bis report 
Certainly, advantage was 
taken of the time lag to discuss 
the environmental impact on the 
neighbourhood and many things 
have been done both by toe 
Ministry and by private indivi- 
duals which mitigate the visual 
effect of the road. It is said that 
efforts to reduce noose to an 
acceptable level have failed. The 
noise, throughout my property, 
is quite horrific. It is due not 
to toe engines of vehicles but 
to the action of tyres upon the 
concrete surface. The concrete 
has been ribbed with grooves 
and ridges and It is this which 
seems to be toe cause of the 
noise. It is at a level which is 
quite unacceptable in the coun- 
tryside. Those who wish to 
reduce the environmental effect 
of new motorways should ensure 
that the type of surface on the 
Telford motorway is never used 
again. 

Peter Giffard. 

Chillington Hall, 

Codsall Wood, 

Wolverhampton. 


A good record 

in forecasting 
From Professor P. Minford 
Sir, — Max Wilkinson (Decem- 
ber 5) kindly notes the Liver- 
pool group's good inflation fore- 
casting record. He perpetuates 
the myth, however, that toe 
group is “ consistently over- 
optimistic about output.” This 
is not true in the light of the 
Central Statistical Office’s re- 
visions to GDP data. 1982 is 
now seen to have been a rear 
of reasonable recovery (about 

2 per cent) and 1983 a year of 
still faster growth (more than 

3 per cent on the expenditure 
measure which we forecast). 
Liverpool was one of toe few to 
say this would be so, as far back 
as 1981; toe consensus forecasts 
have been generally bearish on 
the recovery prospect and have 
had to be revised steadily up- 
wards. The boot is therefore 
on the other foot; it is the con- 
sensus forecasters who have 
been consistently overpessi- 
m is tic about the output re- 
covery. 

{Professor) Patrick Minford, 
University of Liverpool. 

E [Conor RerfHbon* Building, 

P.O. Box 14 7, Liverpool. 
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Terry Byland on 
Wall Street 


TAKEOVER BODY ‘WANTS NEW BID CLARIFIED THIS WEEK’ 


Car sales 


recovery 
aids steel 


Major write-off 


The past quarter has brought a 
reorganisation of Armco's Middle- 
town, Ohio, complex. The greatest 
move, though, is likely to come be- 
fore the end of the year when Unit- 
ed Steel is expected to announce a 
major write-off, perhaps as large as 
Slbn, in a further instalment of the 
shutdowns begun in 1979. 

Write-offs of these proportions 
would add about S11.50 a share to 
the losses of El. 60 a share already 
predicted for U.S. Steel this year, 
but savings, chiefly the substantial 
reduction m the workforce, could be 
in the S40ra range, which would en- 
able U.5. Steel to trade profitably at 
a 50 per cent operating level 
achieving a long-standing manage- 
ment target 

On this basis. UjS. Steel, the larg- 
est steelmaker in the U.S.. could re- 
turn earnings of $5 a share in 1984, 
assuming that Marathon Oil main- 
tains the trend of this year's third 
quarter when it turned in about 
5231m, boosted by strong margins 
at refinery operations. 

National Intergroup's name 
change in September also marked 
the final disposal of the Weirton 
subsidiary, which, from the parent 
company viewpoint, shed a subsid- 
iary fighting to keep its feet in a 
contracting market making steel 
for the canning industry. 

It leaves National closer to its 
eventual aim of being a highly effi- 
cient producer of fiat-rolled steel for 
the Detroit car makers. With suc- 
cessful operations in financial ser- 
vices aluminium. First Boston 
continues to predict break-even re- 
sults this year from National at 
gamings of SB a share in 1984. 

Like the rest of the stock market, 
steel issues are mesmerised at pres- 
ent by doubts over prospects for in- 
terest rates. But the doubts have 
particular significance for Steel 
stocks, which have probably gained 
the maximum benefit from the 
strong rebound in the domestic car 
industry. 

For a further advance, the steel 
companies need to see some indica- 
tions in their order books of the 
long-awaited upturn in the capital 
goods sectors. But when such a re- 
covery begins to show itself, then 
the newly shrunken operations of 
the major steel producers will be 
quickly reflected in a strong rise in 
earnings and stock prices. 

Just as the Detroit car making 
Stocks in the upsurge in the market 
at the beginning of this year, the 
steel issues could yet provide the 
lead for a renewed advance in 1984. 


Allianz in London talks 
on Eagle Star deadlock 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


THE RENEWED upswing in Wall 
Street's steel stocks, awaited since 
mid-summer as the herald of the 
bull market phase two, seems to be 
a long time coming. 

Indeed, the recovery in stock 
prices to date seems in danger of 
far outrunning any recovery in the 
real world of the steel industry’s 
sales and profitability. 

Stock prices for' National Inter- 
group, UJS. Steel Bethlehem Steel 
and the other major U.S. steelmak- 
ers now stand between 60 per cent 
and 100 per cent above their 12- 
month low points, although “you 
need a magnifying glass" to pick 
out the recovery in the industry, ac- 
cording to Mr David Healy, of Drex- 
el Burnham and Lambert 

Increased demand far steel from 
the motor industry remains the one 
bright patch, but the capital goods 
industry is still sluggish, and for- 
eign imports remain a bugbear. But 
there have been slightly more opti- 
mistic signs from the stock market 
over the past month. 

A recovery in car sales at the end 
of November, together with a 
favourable Commerce Department 
forecast of U.S. capital spending 
prospects, backed up gains of 
around 8 per cent in Inland Steel 
and National Intergroup and 10 per 
cent in US. Steel. 

The round of third-quarter re- 
sults was at least up to stock mar- 
ket expectations, with National In- 
tergroup, formerly National Steel 
winning plaudits on aU sides for its 
return to operating profitability. 

Inland Steel fell short of the best 
hopes, but US. Steel's success in 
absorbing the Marathon Oil acquisi- 
tion now raises hopes of a small 
profit next year. 

The view that the worst has 
passed for steel stocks and that 
there are now prospects of capital 
appreciation rests upon plans al- 
ready in place at the major compa- 
nies for a restructuring which is 
"constructive for the industry to 
quote one leading analyst 

Mr Paul Anker, analyst with 
First Boston, points out that the sig- 
nificance of write-offs for reorgani- 
sations and plant closures at major 
producers is that these companies 
have achieved a significantly lower 
break-even point which will accel- 
erate the earnings upturn when the 
turn comes. 


AN ATTEMPT will be made today 
to break the deadlock in the take- 
over battle between West Ger- 
many’s Allianz Versicherung and 
BAT Industries of the UK for Eagle 
Star Holdings, one of Britain's larg- 
est insurance groups. 


Mr John Hignett, director gen- 
eral of the Panel on Takeovers and 
Mergers, the City of London body 
which monitors the progress of 
takeover bids for public companies, 
will meet representatives from 
Morgan Grenfell the merchant 
bank acting for Allianz, West Ger- 
many's largest insurer. 


Morgan Grenfell executives were 
meeting Allianz's management at 
the weekend in Munich after a Fri- 
day meeting with the panel. Mor- 
gan Grenfell was telling its clients 
that the panel expects a promised 
new offer for Eagie Star to be clari- 
fied this week. 


Last week, in a controversial an- 
nouncement, Allianz said it in- 
tended to beat a £913m offer from 
BAT, the tobacco group. BATs hid 


has already been recommended by 
Eagle Star’s board. 

No figures on the size of the like- 
ly offer were mentioned in the Alli- 
anz statement Allianz persuaded 
the panel to allow it more time to 
detail the terms - meanwhile it had 
talks with Eagle Star management 
last Thursday. 

Already the panel's decision to al- 
low Allianz an interval before an- 
nouncing its terms has provoked ar- 
gument in the City. Under the take- 
over code, which is expected to be 
followed by parties in a takeover 
bid, “when a fir m intention to make 
an offer is announced the terms of 
the offer ... must be disclosed." 

Last Thursday’s meeting of Eagle 
Star and Allianz was inconclusive 
and the relationship between the 
two sides tense. Sir Denis Moun- 
tain, Eagle Star's chairman, hac 
told Allianz that if it succeeds in 
taking his group there would be "a 
loss of business and staff morale". 

He has condemned the “delaying 
tactics" of Allianz. 

Morgan Grenfell is understood to 


Leclerc plan to cut car prices 
threatens new discount clashes 


BY DAVID MARSH IN PARIS 


MONTHS of price-cut sparring 
among leading chains of French re- 


arming leading chains of French re- 
tail distributors have been given a 
new twist following announcement 
of a plan to slash prices of new cars 
by the Michel Lederc petrol station 
group. 

Leading French car groups and 
importers’ organisations at the 
weekend were unsure how serious- 
ly to take the plan, unveiled by the 
brother of M Edouard Lederc, who 
heads the nationwide Leclerc dis- 
count supermarket chain. 

But it is dear that, if put into ac- 
tion, rebates of up to ID per cent on 
marques such as Renault Fiat, Aus- 
tin and Opel could have a big im- 
pact on the French car industry. 
Both Renault and the number two 
French maker, Peugeot are losing 
money heavily, and car sales, after 
holding up well in the early part of 
the year, are now starting to suffer 
from the Government’s austerity 
programme. 


Figures released over the week- 
end showed that new car registra- 
tions fell 4 per cent last month com- 
pared with November 1982, bring- 
ing the cumulative total for the year 
to 1.3 per cent below the first 11 
months of 1982. 

Already this au tumn petrol price 
cuts at M Michel Leclerc’s petrol 
stations and M Edouard LecJerc's 
supermarkets have forced the Gov- 
ernment to raise the legal limit for 
price discounts at petrol pumps - 
provoking ire from small indepen- 
dent stations. More recently, the 
Edouard Leclerc stores have 
dashed with Carrefour, France's 
leading hypermarket company, in a 
no-holds-barred discount war 
backed up by lavish nationwide ad- 
vertising. 

M Michel Lederc said at the 
weekend he intended to bring in car 
price cuts from January, apparently 
using garages in his retail network 
which have existing concessionary 


links -with the big French and for- 
eign car groups. Already experi- 
enced in legal battles with the Gov- 
ernment and oil companies during 
the petrol price war, M Lederc is 
shrugging off the risk of supply 
boycotts. He has indicated he is 
ready to go to court to force the car 
manufacturers to deliver. 


The Lederc announcement has 
been denounced as a “bluff” by car 
dealers representatives. His de- 
clared aim of selling 200,000 cars 
through his discount chain next 
year - amounting to about 10 per 
cent of the French car market — 
does seem unrealistically ambi- 
tious. 


But in view of the success over 
petrol discounts of the Edouard and 
Michel duo (although brothers, the 
two Ledeic are rivals), car industry 
chiefs will be sleeping nervously 
while they see how the Michel 
Lederc campaign unfolds. 


Der Spiegel 
warned on 
Flick affair 


More peace rallies in 
UK and W. Germany 


By James Buchan in Bonn 


WEST GERMAN judicial authori- 
ties warned at the weekend that 
they would prosecute the Hamburg 
news magazine. Der Spiegel if it 
published excerpts from the indict- 
ment delivered last week of the five 
men at the centre of the so-called 
“Flick Affair." 

The General Public Prosecutor's 
Office in Cologne said on Sunday 
that that it would examine Der 
Spiegel which goes on sale today, 
to see if it contains excerpts from 
the indictment against the five 
men, including Count Otto Lambs- 
dorff, the Economics Minister, who 
face court proceedings for corrup- 
tion. 

Der Spiegel which was available 
in Bonn yesterday, gives a detailed 
breakdown of the alleged indic t- 
ment, but at no point claims to be in 
possession of the document and 
largely confines itself to indirect 
speech. 

Herr Erich Bohme, one of the two 
editors of the magazine, which has 
been bitterly attacked for its inves- 
tigations into the affair said yester- 
day that the artide had been care- 
fully examined alongside the law 
and had remained within it 

Herr Gerhard Stoltenberg, the Fi- 
nance Minister, yesterday accused 
Der Spiegel ami another Hamburg 
magazine. Stern, of one-sided reve- 
lations from the prosecutor's files 
and spoke of a serious transgres- 
sion "against the rote of law." 


BY MARGARET VAN HATTEM IN LONDON AND 
JAMES BUCHAN IN BONN 


MORE THAN 20,000 anti-nuclear 
protestors demonstrated outside 
the Greenham Common in Berk- 
shire yesterday as Mr Michael Hes- 
eltine, the UK Defence Secretary, 
stepped up his efforts to counter the 
propaganda of the peace move- 
ment 

The moves came in the wake of 
Saturday's first showing on British 
television of the film. The Day Af- 
ter. which depicts the aftermath of 
a Soviet nuclear strike on the US. 

The film has again fuelled the nu- 
clear debate in Britain but through- 
out many weekend radio and televi- 
sion appearances, Mr Heseltine in- 
sisted that possession of nuclear 
weapons by both sides in rough bat 
ance had kept the peace in Europe 
since 1945. 

Meanwhile, in West Germany, 
some 10,000 people staged protests 
outside US. military installations 
during the weekend which marked 
the fourth anniversary iff the West- 
ern Alliance's decision to deploy 
US. medium-range missies in Eu- 
rope. 

Police used water-cannon and 
truncheons on Saturday to dear 
demonstrators from the approaches 
to a US. military depot in the Haus- 
en suburb of Frankfurt, where the 
peace movement claims parts for 
foe Pershing 2 missiles delivered to 
West Germany last month are be- 
ing assembled. Six policemen were 


injured and 89 arrests were made 
after street battles. 

Police also d eared demonstrators 
from the approaches to the US. mil- 
itary headquarters for Europe in 
Stuttgart and erected barricades 
round the US. base at Mutlangen 
in South Germany, where foe first 
Pershing missiles are being stored. 

In Britain, an opinion poll con- 
ducted last Friday and Saturday 
showed that 58 per cent of those 
questioned disagreed with Mr Hes- 
eltine's claims that the peace move- 
ment was a threat to the nuclear 
arms talks, while 52 per cent disap- 
proved of the London Government's 
handling of the Cruise fnissilp issue. 

It also showed that 64 per cent 
felt foe West should make limited 
concessions to encourage the Soviet 
Union to resume arms negotiations. 

However, Mr Heseltine accused 
foe television company which had 
commissioned the poll of “re-orga- 
nising the poll figures.” On foe ba- 
sis of the arms talks which broke 
off only two weeks ago, 60 per cent 
of people supported cruise, he said. 

Mr Heseltine accepted that foe 
collapse of foe talks made his task 
more difficult but insisted that to 
acton foe poITs findings would lead 
to "government by opinion poll" 

Defence and deterrence. Editori- 
al comment. Page 12; Lessons of 
“The Bay After," Page 13 


revive 


be arguing before the panel that al- 
though nothing firm arose from 
Thursday's talks, which were de- 
signed to gain Eagle Star's support 
for any new Allianz offer, it needs 
more time to explore further possi- 
bilities of a deal. 

Panel executives are becoming 
restive over Allianz's unprecedent- 
ed tactics in the bid campaign, 
which in ««*> terms is Britain's 
largest takeover battle. 

Allianz, however, is understood to 
have a contingency plan if it is 
forced by the panel to raise its bid 
before it has folly decided its next 
move. It may decide to raise its of- 
fer lp above BATs 66 Op offer for ev- 
ery Eagle Star share. That would 
comply with its indications last 
week that it would come back with 
a higher offer. 

Both Allianz and BAT have until 
December 30 before they are 
obliged to make their final bids. 

Mr Hignett will also see repre- 
sentatives from H»H Samuel, advis- 
ers to Eagle Star, and Lazard 
Brothers, advisers to BAT, at sepa- 
rate meetings this morning. 


UK gas 

gathering 

project 


By (an Hargreaves In London 


AN ATTEMPT to win oil industry 
support for a £1.5bn (S215bn) gas 
gathering pipeline in foe British 
sector of foe North Sea will be 
made this week. 

Gaffney, Cline, the energy con- 
sultants have spent several weeks 
making private presentations to 20 
oil companies. They have now set a 
deadline of next weekend for a deci- 
sion on whether the latest attempt 
to revive the gas gathering concept 
should go ahead. 

At foe same time, Mr Alick Bu- 
cbanan-Smrth, foe UK Energy Min- 
ister, bas been telling the oil compa- 
nies informally that he is in favour 
of a gas gathering initiative, al- 
though he also insists the develop- 
ment is a matter for the private sec- 
tor. 

The Gaffney, Cline blueprint is 


for a 250-mile pipeline, linlring the 
Bruce. Brae and T-Block develop- 


Bruce, Brae and T-Block develop- 
ments to the St Fergus gas termi- 
nal. A short spur south of T-block 
would connect with a number of 
smaller fields. 

The gas gathering scheme, aban- 
doned in 1981, when the Treasury 
successfully outmanoeuvred Mr 
David Howell then Energy Secre- 
tary , was for a 420-mile connection, 
running well to foe south »nd north 
of the Gaffney, Cline pipeline. The 
Howell pipeline was costed at 
£2.7hn, but was opposed by the 
Treasury because 30 per cent of the 
money would have come from state- 
owned British Gas. 

Gaffney, Glinp has told the oil 
companies that several changes 
since 1981 have crucially improved 
foe economics for a pipeline. 

The most important is the con- 
sultants' judgment that a 50 per 
cent increase in the volume of ex- 
ploration wells drilled since then 
has established 10 to 14 trillion (mil- 
lion million) cubic feet of gas and 
500m barrels of gas liquids within 
the radius of the proposed line - to- 
tal reserves equivalent to those be- 
lieved in 1981 to lie within reach of 
the much longer pipeline. 

Other factors are foe improved 
tax position of shared pipelines 
since this year's Finance Act arid 
the freedom now available to gas 
producers (under the Oil and Gas 
Enterprise Act) to sell supplies di- 
rectly to customers other than Brit- 
ish Gas. 

For the oil companies, the bar- 
gaining position with British Gas 
and the price they can expect for 
supplies have always been crucial 
to any pipeline investment equa- 
tion. 

With British Gas currently nego- 
tiating in a range between 27p and 
34p a therm for supplies from the 
Norwegian Sleipner gas field, Gaff- 
ney, CUne argues that the econom- 
ics of a pipeline are highly favour- 
able. 

There are, however, some major 
uncertainties. Some oil companies 
prefer simply to develop their own 
gas lines; others believe that foe 
line from Sleipner can be used as a 
core for a future network. 


Massey in 
Vickers talks 


Continued from Page 1 

fore, would be in London this week. 
It is understood, however, that the 
visit was planned months ago and 
is not specifically designed to con- 
clude a deal with Vickers. 

Massey-F e rguson said it was well 

known that widespread talks about 
the future of Rolls-Royce Diesels 
and of foe structure of foe industry 
had been taking place. It was un- 
able to comment on foe prospects of 
a purchase by foe Canadian-based 
group. 

The British Government, how- 
ever, has been kept in touch on foe 
progress of the talks, although it 
has not been a party to than and 
has apparently made dear that any 
agreement is strictly between the 
parties concerned. 

Rolls-Royce is thought to manu- 
facture about 6,000 engines a year. 


World Weather 


U.S. pressed on aid 
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Continued from Page 1 

contracts placed by countries re- 
ceiving loans from the panltel 
fund. 

Herr Hel m ut Kohl the West 
German Chancellor, has written 
to Ptetident Reagan stressing 
the importance of a bigger US. 
contribution. 

Mr Margaret Thatcher, the 
British Prime Minister, is being 
urged by Commonwealth leaders 
to make a similar personal in- 
itiative to bring her influence to 
bear on Washington. 

At foe Parts meeting at the 
weekend, the OS, delegation, led 
by Mr Marc Leland, Under-Sec- 
retary at the US. Treasury, made 


dear no less than four times that 
Washington's position on IDA 
was not negotiable. 

Hie UA, which is holding out 
to contribute only 25 per cent of 
the agency's resources, against 
27 per cent during the previous 
three-year period of IDA fund- 
ing, wants to pa; Only S750m a 
year over foe next three years. 

This compar e s with Slbn 
sought by the other n a tion s and 
the World Bank, and S945m 
which has actually been auth- 
orised by Congress for IDA fund- 
ing during the past two fiscal 
years. 


Falling into the 
tender trap 


It has been a miserable month for 
the tender. Offers for sale by Cable 
and Wireless, Dataserv and VG In- 
struments have all been substan- 
tially undersubscribed at the mini- 
mum tender price, leaving the un- 
derwriters to honour their commit- 
ments. While none of these tenders 
flopped as disastrously as the Brit- 
oil offer, taken together they were 
no advertisement for a method of 
selling equity which, over foe past 
year or so, bas become the accepted 
norm. 

A string of failures is particularly 
unfortunate as it threatens to dis- 
credit a mechanism which, in vola- 
tile markets, has considerable in-' 
hermit advantages over the tradi- 
tional fixed price offer. In a tender, 
the vendor is still guaranteed 
through foe underwriting process, a 
specific cash sum. The market, 
meanwhile, is in a position to place 
its own value on foe equity, while 
the fact that a striking price is 
agreed at the last minute should, in 
theory at feast, prevent foe offer 
bum being overtaken by events. 
The fault in many recent tenders 
lay not with foe machinery itself, 
but with the engineers. 

The tender is rarely of modi val- 
ue in secondary offerings. When an 
established market in a security al- 
ready exists, it seems ludicrous to 
go through all the rigmarole of 
creating another one. For funding 
exercises like foe recent BP and 
Cable sates, much the most satisfac- 
tory route is a placing with institu- 
tions. The cost is considerably low- 
er, the discount to market value 
should be acceptable to foe Govern- 
ment and the risk of embarrass- 
ment is substantially less. 

Private investor 

Yet tibe principal problem with 
the Cable sale was not the tender it- 
self but foe Treasury’s determina- 
tion to enjoy the best of all worlds. 
Even leaving aside the disappoint- 
ing performance in the afteraiar* ■ 
ket, foe BP tender effectively 
soured the private investor feu 
whose benefit the tender had pur- 
portedly been laid on. 

The minimum tender price in the 
case of BP was set at a narrow dis- 
count to the prevailing 1 m arket 
price, applicants were temporarily 
deprived of interest on their cash 
by the immaculate official cheque 
clearing system and, most remark- 
able of aU, the striking price was 
fixed at a premium to foe market 

When the Government looked set 
to turn in a repeat performance 
with Cable, the stags stayed away 


Hdtisstfss 
far ur feted 


ffflw minimu m tender price « in- 

stead set. at "a substantial discount 
to foe fikely sale' price, the chances 
of attracting subscriptions at a var- 
iety of prices win be considerably 
enhanced. The 'main stumbling 
block is dearly the vendor, whose 
principal priority': is to limit his 
downside risk. . 


Underwriting 


080 <81 *82 1963 

Jan-Nett 


and several institutions opted to 
withdraw their applications and 
pick up shares as underwriters in- 
stead. 

This kind of conundrum is not 
easy to resolve. There is no earthly 
reason why an -offeror should set 
the striking price of his shares so 
low that the stags are guaranteed a 
handsome profit Yet, if the private 
investor believes that he will be; 
able to pick up equity as cheaply in 
the secondary market, he may be 
dissuaded from subscribing. at alL. 

In that instance, the institutions 
will be inclined to keep their own 
applications to a minimum in the 
knowledge that, as underwriters, 
they will be allotted shares at foe 
minimum price. Since they have en- 
tered foe underwriting syndicate in 
the first place, they are presumably 
happy enough with that price and 
their only risk is in p-nriHig up over- 
weight in the shares. Yet, in an 
equity market as institutionally 
dominated as London’s, that risk is 
not great and the sub-underwriting 
fees of IK per cent provide a fair 
protection against any losses on dis- 
posal 

In a case of this kind, the purpose 
of the tender— to enable the market 
to establish a price - will-have been 
HofaaiaH- Neither the Mg institu- 
tions nor the smaller investors will 
have applied for -or been allotted - 
stock at a price which they were 
realistically prepared to pay. 

This situation has arisen in large • 
measure b ecause the minimum ten- 
der price itself has often been set 
far too hig h . Instead of providing a 
last-resort safety net for foe issuer, 
it has been seen as' a base level very 
dose to the likely realisation price. 
In case of companies such as Data- 
serv and VG Instruments, which 
are offered on a high earnings mul- 
tiple, the minimum tpnrtpr price is 
already implying a very rapid rate 
of profits growth. 



Business turns toTokai Bankfor direction. 
And they get it. 


Business looks to Tokai Bank for more than just a place to 
safely keep money. 

They seek out the wisdom Tokai's over 1 0O years of 
experience brings to light 

They turn to the global perspective and up-to-the-minute 
analyses provided by Tokai's worldwide network. 

And they look to the strength and leadership that has made 
Tokai one of the largest banks in the world. 

In short, they think of Tokai Bank as a concerned 
international business partner, with answers that make sound 
financial sense. 

Tokai Bank— a solid bank with a solid direction. 


W 

TOKAI BANK 


Hoad Office: 21-3*. tistihi 3-c*iwne Naka-ta togoya. Japan Tel: 0S2-21 1-1111 MamaUente Battling Group: M. OlemacW 
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Lprwon, ftwMaH SiPjsc-oro, Hcng heng & Sadcul; iRooresetfativu Ot!«c«) Tfconto, Houston. Msjmco City. StfO Pa da. Maanil 
Pans. ..unch, Ionian. Bangkok, hvaa Lumpur, Manila. Jokulo, Beipoj a Sydney; iSntaaJmric;) Tokai Bank et CaMocnia, Taka 
Bank Nsdedand MV, Toha nw Lm-wd, Toh* International Lid.; lAftaales & Aoxoaws; London, Bangkok, Hong Kong & Sydney: 




. That obstacle feunlfkrfy to be re- 
moved so long as underwriting com- 
missions are regarded as a fbred fee 
for services rendered. In practice, 
they represent an insurance prem- 
ium for the vendor and an option on 
equity investment for the underwri- 
. tefs. There seems little reason, 
therefore, why institutions should 
not accept a lower fee for what, in 
foe case of a deep discount is evi- 
dently a smaller risk. 

The vendor, meanwhile, would be 
trading's greater Ultimate risk fbrA 
lower premium. Asr a bonus; how- 
ever, the chances of his diaresbe- 
ing sold at a minimnm tender price 
' bearing little relation to actual de- 
mand would be amsiderably diminr 
isbed, not feast because foe smaller 
underwriting cover would encour- 
age institutions to apply for shares. 

Few offerors would feel coura- 
geous enough to challenge foe 
whole of the City's underwriting es- 
tablishment for the sake of a single 
issue. The one vendor with suffi- 
cient muscle and vested -interest to 
do so - and to dispense with under- 
writing altogether for that matter - 
is the Government The Treasury 
will presumably be anxious to take 
no *hanees with British Telecom. 
but there seems little reason why it 
should not negotiate underwriting 
fees with, for example, Enterprise 
Oil Any saving on underwriting 
could usefully be applied to televi- 
sion advertising, in the cause of 
broader share ownership. 

The (Sty must in any case he 
aware that the present underwrit- 
ing system is unto threat Ifoinste 
tution has yet developed the combi- 
nation of capital resources and plac- 
ing power needed to buy the whole 
of a major UK equity issue and dis- 
tribute itself, life current spate of 
business combinations in the City, 
however, make that a realistic pos- - 
sibility before long. 

The prospect of foreign securities 
houses bidding competitively for 
tranches of equity in blue-chip Brit- 
ish companies must look extremely 
unattractive to domestic institu- 
tions, and perhaps even to the Gov- 
ernment itself. 
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INTERNATIONAL BONDS 


Banks still major 
force in floating 
rate note market 

BY MARY ANN SfEGHART IN LONDON 


A VERITABLE meny-go-round is 
now in operation in the Eurodollar 
floating rate note "market As one 
new issue manager put it "The 
banks are rushing in to lend money 
to people who are saving money by 
not borrowing from banks." 

Or to put it more simply: banks 
are the major investors in FRNs. 
Attracted by the liquidity of the pa- 
per, they find floaters are a relative- 
risk-nee 


ly risk-free way of 
balance sheets in a world where 
good credits are increasingly hard 
to find. 

Now non-bank borrowers have 
found that itcanbe cheaper to raise 
money through an FRN than to bor- 
row directly from banks. Hydro- 


BHF Bank bond avango 

Doeft 

Previous 

98.155 

98.233 

High 

IBM Low 

102-017 

97.899 


Quebec, for instance, issued a float- 
er on Thursday at an aD-in. cost of 
0.225 per cent over the six-month 
London interbank offered rate (Li- 
bor) for 10 years, which it will use 
to repay bank debt costing 0.50 per 
cent over Libor for seven years. 

Hydro-Quebec may have paved 
the way for more non-bank, non- 
sovereign borrowers in the floater 
sectors. But they may have to wait 
until more non-bank , investors al- 
ter the market 

Some fund managers are already 
using it for cash management as an 
alternative to putting spare money 
in certificates of deposit But the 
fact that Hydro-Quebec had to pay 
more generous terms on its issue 
than Creditanstatt-Bankverein 
shows that banks must still be the 
major investor force. In the fixed- 
rate market, where bank names 
have gone out of favour with inves- 


tors, Hydro-Quebec might well have 
got away with finer terms than 
Creditanstalt In the floating sector 
bank investors prefer to buy paper 
from their fellow banks. 

The Creditanstalt deal also 
showed how tightly fees on floaters 
could be squeezed without affecting 
the performance of the bond. Total 
front-end fees were only K per cent 
but the spread over six-month Libor 
of tt point was slightly more gen- 
erous than on some recent issues. 
The bond was very warmly re- 
ceived, trading at a minuscule 0.15 
per cent discount 

Last week saw some activity in 
the sterling bond markets with a 
£25m Eurosterling bond from Com- 
merzbank and a £40m domestic de- 
benture from Elf UK. The former 
was not a great success, launched 
into a market where sterling was 
sliding and gilts were weak. 

The Elf issue was more interest- 
ing for two reasons. It had an eight- 
year maturity, compared with the 
usual 25 or 30 years for UK domes- 
tic bonds, and Elf had to pay a 
premium of at least % a point over 
the equivalent cost in the Euroster- 
hng market 

Today should see the launch of a 
£50m bulldog bond from Spain. It 
will have a five-year life and will be 
priced by Samuel Montagu to give 
an expected yield of about 0JJ0 per 
cent over the- equivalent five-year 
gilt; £30 per cent is to be paid now 
and the balance in March. Spain 
has been considering a sterling 
bond for a long time, but previously 
though t both margins and absolute 
rates were too high. 

Secondary markets in fixed-rate 
bonds showed signs of Christmas 
slackness last week. Prices fell in 
dollars, D-Marks and Swiss francs, 
with the biggest losses in Germany, 
and turnover was very low. 


CREDITS 


Rush to complete loan for Brazil 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


BANKS ARE now rushing to com- 
plete Brazil's $6.5bn loan in time for 
a first disbursement before the end 
of the year. 

Prof Antonio Delfim Netto, the 
Planning Minister, and Sr Affonso 
Pastore, central bank governor, are 
visiting Spain and the Middle East 
to rally banks that have not yet sub- 
scribed to the credit 

The International Monetary 
Fund has meanwhile reassured 
bankers that a parallel package of 
S2 .5bn in loans from governments 
is in place. The government pack- 
age is a precondition for any dis- 
bursement of the h ank lnan 

Later this week, the advisory 
committee of leading creditor 
banks, which is chaired by Cit- 
ibank, will meet in New York amid 
expectations of a derision on dis- 
bursement Brazil needs the money 
before the end of the year to elimi- 
nate debt interest arrears of more 


than S2-5bn, but the schedule has 
become tight prompting specula- 
tion that bridging finance will be 
needed. 

Leading creditor banks stilt how- 
ever, still display extreme distaste 
for more bridging finance. 

If the disbursement schedule can- 
not be met Brazil may therefore 
simply be left to reduce its arrears 
to less than the critical 9tklay 
mark. That could be done from the 
country's existing resources, includ- 
ing the S1.8bn being made available 
today from a previous bank loan. 

Mexico, meanwhile, begins talks 
today with its leading banks on a 
new loan of S3^bn to S4bn to cover 
its needs for 1984. Margins on the 
loan are expected to be lower than 
on this year's S5bn credit, but Mexi- 
co is also believed to want a longer 
maturity of 10 years, with repay- 
ments beginning after five years. 

That would help the country to 


avoid piling more repayment bur- 
dens on to a debt profile that is al- 
ready bulging with maturing loans 
in the second half of this decade. 

Last week. Yugoslavia’s leading 
creditor banks agreed in principle 
to refinance some 5 1.6 bn in medium 
and long-term debt falling due next 
year. That depends on Western gov-, 
enunents also being prepared to 
refinance about S600m in maturing 
debt 

After this year’s rather tortuous 
negotiations between the banks 
and Yugoslavia, talks for refinanc- 
ing 1984 maturities might go fairly 
smoothly. Yugoslavia is expected to 
ask its bank creditors for a tempo- 
rary freeze on repayments until the 
end of March to allow time for con- 
ditions to be worked out 

Banks are already talking of a 
seven-year refinancing instead of 
this year's six-year maturity and a 


small cut in margins, but one area 
of disagreement remains the ques- 
tion of Yugoslavia's need for new 
money. 

The Yugoslav National Bank has 
about $?00m in freely available for- 
eign-exchange reserves and is fore- 
casting a current-account balance 
of payments surplus of some 5800m 
next year, compared with a deficit 
of $300m this year. Creditor banks 
reckon that means the country 
should be able to do without any 
fresh loans, but the International 
Monetary Fund is understood to be 
keen on an arrangement for some 
new money in case the country's 
cash-flow is tighter than expected. 

Rather less progress was made 
last week on the Philippines' efforts 
to refinance S2bn in debt maturing 
up to the end of 1985, as well as to 
secure the extension of about 
S3.5bn in trade credits and new 
money totalling $1.6bn. 



Discussions with commercial 
banks were again adjourned in 
mid-week to allow the country more 
time for talks with the IMF and 
government creditors. The U.S. and 
Japan are expected under the Phil- 
ippines programme to provide 
about SSOOm in official finance, 
S200m in a temporary bridging 
loan. 

Elsewhere, the fact that margins 
are beginning to drop for top-rated 
borrowers was shown yet again last 
week with the 10-year, ClOOm credit 
being led for Ireland by Allied Irish 


and Lloyds Bank IntemationaL 
Lenders will receive interest at a 
margin of ^ per cent over sterling 
money-market rates for the first 
three years, rising to £ per cent 
thereafter. 

Some bankers regard those 
terms as too fine for Ireland, which 
is not generally regarded as quite 
such a strong credit as France or 
Sweden, but there is already keen 
interest at lead manager level and 
the credit might be helped by a pot- 
ential scarcity of Irish paper next 
year. 
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U.S. BONDS 


Bears fear that Fed 


cannot prevent 
rising rates 


THE U.S. credit markets took 
another battering last week 
despite — or in some cases 

because of — what a veritable 
bevy of administration and Fed 
officials, together with a fair 
sprinkling of Wall Street’s 
gurus, had to say. 

Their views, which rarely 
coincided, swept through an 
already lethargic market like 
a whirlwind with nowhere to 
go. At the end of the week the 
long bond was $ points lower 
at 10013 to yield 11.89 per cent. 
This despite the better than 
expected money supply num- 
bers which sparked another 
half-hearted rally lifting the 
long bond from a five month 
low. 

The relatively miserable state 
of the markets reflects a number 
or factors, including year-end 
pressures. But more import- 
antly, like the speeches, it also 
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by 52.1 bn lo $S17.1bn. In November 
M2 roso by Slab n to S2.176bn and M3 
rose by SZ6.7bn to S2.5S8.7bn. 


reflects the current sharp 
debate about the course of the 
economy, interest rates and 
Federal Reserve Board policy. 

The debate is taking place in 
an increasingly heated political 
environment — witness the 
latest House Committee attack 
on PauL Volcker and ** Fed 
secrecy.” 

A thimble-sized guide to the 
views of a few of last week’s 
major participants looks like 
this: — 

Mr Paul Volcker. the Fed 
chairman, first reassured and 
then on reflection confused the 
markets by saying there bad 
been no “ major ” change in Fed 
policy. 

Fed Governor, Mr Henry 
Wallich. said a reduction of 
SlOOm In the Federal budget 
deficit would bring long-term 
rates down by 150 poins. In 
contrast Mr Donald Regan, the 
Treasury Secretary, said budget 
deficits were only one factor 


behind the current high level of 
interest rates but be declined to 
spsculate on the future course 
of rates. 

Mr Albert Wojnilower of 

First Boston was less hesitant, 
dealing the markets a body 
blow by warning that the nature 
of the recover!' is bringing the 
prospect of overheating ever 
closer and adding that he ex- 
pects a gradual increase in in- 
terest rates followed by a “much 
bigger " Increase. 

Mr Preston Martin, the Fed’s 
vice-chairman, rounded off the 
week by Telling the markets 
they were paying too much 
attention to the weekly money 
supply numbers. Ml. he said 
is playing “ a minor role " Id 
determining Fed policy. 

What the markets detect be- 
hind the words is that the pace 
of the recovery and the political 
atmosphere in the run-up to the 
Presidential elections could 
have the Fed wedged between 
the proverbial “ rock and a 
hard place.” 

While views sharply differ — 
and timing is seen as being par- 
ticularly crucial — the bears on 
Wall Street have one current 
nightmare that runs something 
like this. If the economy over- 
heats and the Fed does nothing, 
sooner or later inflation and 
long-term rates will rise. If the 
Fed eases, inflation fears will 
be rekindled — pushing rates 
higher — and, if the Fed firms 
to slow the economy, rates could 
move higher anyway, at least 
in the short term. 

Next week brings another 
rash of economic statistics in- 
cluding November retail sales 
today and the producer price 
index and bousing starts on Fri- 
day. These figures will be 
closely watched because of the 
perception that the Fed’s policy- 
making Federal Open Market 
Committee will have the eco- 
nomy particularly In mind when 
it meets a week tomorrow. 

Meanwhile the temporary lull 
in Treasury auctions is coining 
to a dose. On Wednesday the 
Treasury is expected to 
announce the auction of $8bn 
in two-year notes for sale on 
December 21 followed by the 
announcement on Friday of the 
auction of $8bn of one-year 
notes. 

Paul Taylor 


BHP forms trust to aid 
Queensland coal venture 


BY MICHAEL THOMPSON- NO El. IN SYDNEY 


INGENIOUSLY, Broken Hill 
Proprietary (BHP) is forming 
a unit trust that will make a 
A 5541m (US$307m) take-over 
offer for Umal Consolidated. 

Umal owns an important 
stake in the Queensland coal 
mine BHP is acquiring as part 
of its US$2.4bn acquisition of 
the Utah International re- 
sources group from General 
Electric of the U.S. 

Under the plan, which has 
Urnal’s blessing, the trust will 
hold up to 22 per cent of the 
consortium BHP is forming to 
handle Utah's Queensland 
mines. 

Non - Australian resource 
assets being acouired in the 
Utah deal will belong wholly 
to BHP. 

For tax reasons, Umal has 
been under pressure from some 
shareholders— led by merchant 
hank BT Australia — to trans- 
form Itself into a trust for some 
time. 

BHP will offer Umal share- 
holders 310 AS1 units in the 
new Queensland Coal Trust for 
every 100 Umal shares held. If 
acceptances reach 90 per cent 
the offer will become 320 units 
per 100 shares. The offer 
values each Umal share at 
AS3.10, against Friday’s closing 


price of AJ2.70. The offer is 
conditional. 

It now appears that owner- 
ship of the new Queensland 
consortium being formed by 
BHP will be as follows: BHP, 
35-40 per cent; GE, 20-25 per 
cent; *be Queensland Coal 
Trust, up to 22 per cent; Mit- 
subishi Development. 12 per 
cent, and the Australian Mutual 
Provident Society. 7 per cent 
The latter two already hold 
similar stakes in the existing 
Utah coal consortium. 

Finance for the Utah deal — 
easily the biggest acquisition 
ever by an Australian company 
— has already been arranged. 

• Australia's decision to float 
the dollar from today may well 
have been precipitated by Thurs- 
day's application by Elders-IXL 
to bring ASTOOm into the 
country. Mr John Elliott. 
Elders' managing director, said 
yesterday that his company had 
applied to the Reserve Bank of 
Australia to bring in the money 
to help fund its AS930m take- 
over bid for Carlton United 
Breweries (CUB), the country's 
largest brewer. 

On Friday, foreign currency 
dealings were suspended, caus- 
ing Elders momentary concern, 
before the authorities an- 


nounced that the local dollar 
would be floated from to-day. 
Mr Elliott said he was “ de- 
lighted ” with the float, which 
would “ bring Australia into the 
20th century when it comes lo 

money.” 

*" Cub owns 49.4 per cent of 
Elders-IXL. On Friday Elders 
launched an on-market buying 
spree, at AS3.82 per CUB 
share, following an earlier offer 
of six Elders shares plus 
A312.20 cash for every 10 CUB 
shares. 

By tbe close of trading on 
Friday, which saw a record 
national share market turnover 
of more than A$200m, Elders 
had accumulated just under 35 
per cent of CUB. 

Elders is expected to gain 
formal control of CUB early 
this week. 

Yesterday, breaking more 
than a week's silence, Mr Elliott 
spoke of a “ friendly merger " 
between CUB and its former 
subsidiary. 

CUB's management has been 
criticised for not reacting to 
Elders’ foray, but yesterday’s 
remarks by Mr Elliott made it 
clear that a merger had been 
on the cards for more than a 
year. 


Bulldog 
bond for 


Trinidad 
and Tobago 


By Peter Montagnon 
Trinidad and Tobago is plan- 
ning to launch a £50m five- 
year bulldog bond on tbe 
British market early in the 
new year, Mr Kenneth 
Valley, a senior Finance 

Ministry official said in 

London over the weekend. 

Mr Valley said he hoped 

to obtain a margin of between 
125 and 150 basis points over 
the equivalent gilt-edged stock 
for tbe borrowing. This com- 
pares with the 90 -point 
margin expected on today’s 
£50m five-year Issue for Spain. 

Tbe Trinidad issue is, how- 
ever, already somewhat con- 
troversial as the Bank of 
England tends to frown on 
the pre-announcement of 
issues in the bulldog market. 
Trinidad is not particularly 
well known to bond Investors, 
but government officials are 
hoping that the market will 
recognise the country’s eco- 
nomic record. 

Although Trinidad's foreign 
exchange reserves have fallen 
this year, they still stand at 
about S2.5bn which repre- 
sents 10 months of Imports. 


Credit extension for 
Eastern Airlines 


BY TERRY DODSWORTH.tN NEW YORK 


EASTERN AIRLINES, the 
financially troubled U.S. carrier, 
has reached agreement on the 
extension of credit lines from 
its major bankers following its 
pace-setting wage reduction 
package which is expected to 
slash costs by around $370in 
next year. 

Tbe salary deal will mean 
pay reductions of IS per cent 
for most of the company’s 
37,500 workforce, with the 
pilots, who currently earn up to' 
$105,000 a year, dropping by 22 
per cent 

This settlement has ap- 
parently persuaded the' com- 
pany’s 67 leading institutions 
that it should be able to pull 
back into profits over the next 
12 months. "They had refused, 
to grant us further waivers on 
our loan covenants unless we 
could show that we should not 
lose money next year,” the 
company said. In the first nine 
months of this year Eastern lost 
$129m. 

In addition, the airline has 
received the go ahead from a 
consortium of French and West 
German banks for the -delivery 
of four European Airbus ASOOs, 
which were being held up pend- 
ing the reorganisation. Purchase 
of the aircraft, which is part of 
a wider ranging upgrading of 
Eastern's fleet, is being Largely 


financed with export credits, 
and delivery has been . made 
.contingent on Easton hammer- 
ing out a lower cost structure. 

Eastern has been one of the 
hardest hit of the U.S.. airlines 
during the recession, partly be- 
cause of heavy debts built up to 
finance its ambitious aircraft 
acquisition - programme. . Over 
the last 12 months it has been 
heavily 'dependent on credit" 
lines extended by its lending in- 
stitutions,- inducting a $400m 
facility from--, a consortium of 
28 banks. ' which have now 
agreed to. continue their 
support. 

The contract with the unions 
will have to go to shareholders 
for approval since it also in- 
volves a heavy dose of Worker 
participation. . In recompense 
for the salary hand backs, the' 
workforce is- to be given new 
shares which will eventually 
amount to "25 per cent of 
Eastern’s equity, making the 
employees the biggest voting 
block. 

At the same time', the union 
has won conces&iops on worker ' 
representation on the Board 
and in key management deci- 
sion making; However, share- 
holders, who have not received 
dividends since the late 1970s 
are expected to concur in the 
settlement. - - 


INTERNATIONAL APPOINTMENTS 


Restructuring 
at ANZ Bank 


ANZ BANK has made some 
major changes to its executive 
structure. Mr A. G. Kilpatrick, 
at prose Dt chief general manager 
and a director, becomes deputy 
managing director. Mr W. J. 
Bailey and Mr R. A. D. Nicolson 
become chief general managers 
—Mr Bailey will be responsible 
for domestic banking and 
management services and Mr 
Nicolson for corporate and 
international banking and 
Esanda. ANZ is upgrading its 
top posts in New South Wales 
and Mr B. B. Dickinson, general 
manager funds management, 
will assume leadership of its 
banking operations there as 
general manager New South 
Wales. He will be supported by 
Mr R. C Tuxford as assistant 
genera] manager domestic bank- 
ing (returning to New South 
Wales from state manager 
Western Australia) and Mr R. N. 
Fenton as assistant general 
manager corporate banking 
(from the bank's corporate bank- 
ing headquarters). Mr Dickin- 


son will replace Mr A. G. Wilt- 
shire, assistant general manager 
and state manager, who is retir- 
ing soon. ANZ is establishing a 
division under the leadership of 
Mr D. (Jim) Nicolson, general 
manager branch banking, to 
incorporate Its fund manage- 
ment function and to care for 
its expansion into the broader 
area of financial services. Mr 
Nicolson will be general manager 
finance. 


• SIKORSKY AIRCRAFT has 
named Mr Ray D. Leoni vice- 
president research and engineer- 
ing. from his previous position 
as vice-president — engineering 
and manufacturing engineering. 
In this new position, Mr Leoni 
assumes increase responsibilities 
for all aspects of engineering, 
research and development, and 
manufacturing engineering for 
Sikorsky, a United Technologies 
division. 


to exercise that right before 
now. 


• HONEYWELL has appointed 
Mr James J. Verrant to the new 
position of associate group vice- 
president, information systems 
International, from January 1. 
Mr Verrant will have responsi- 
bility for all information systems 
operations in Canada, Mexico, 
Australia and the Far East 
Mr Verrant Is vice-president and 
general manager of Honeywell's 
process management systems 
division in Phoenix, Ariz.. a posi- 
tion he has held since 1980. Mr 
Edward T. Hurd will succeed Mr 
Verrant as vice-president and 
general manager of process 
management systems division. 
Mr Hurd, who is currently vice- 
president of marketing for the 
division, has been with Honey- 
well since 1962. 


• NATIONAL CAN CORP 
chairman Mr Robert Stuart is 
resigning, but will remain 
chairman of the finance com- 
mittee and a member of the 
executive and corporate develop- 
ment committees. Chief execu- 
tive officer and president Mr 
Frank Const dine has taken on 
the additional position of chair- 
man. 


• MASSEY-FERGUSON has 
appointed Mr Maurice Strong, 
ebrairman of Canadian Develop- 
ment Investment Corp, a direc- 
tor. He represents the Canadian 
Government The Canadian 
Government has had the right to 
elect a director to Massey’s board 
since its 1981 agreement with 
the company, but has not chosen 


• Mr John R. Dowdle, senior 
vice-president of BOOZ ALLEN 
AND HAMILTON, has been 
named regional manager of the 
company's Middle Eastern opera- 
tions. Mr Dowdle, formerly 
Booz Alien's Western U.S. 
regional manager, will be respon- 
sible for uperations in Saudi 
Arabia, the Gulf, the Near. East 
Egypt and Pakistan. 

• Mr Christopher J. N. Robinson 
has been appointed senior vice- 
president of REED STEN- 
HOUSE INTERNATIONAL INC. 
a division of the international 
Insurance brokerage company 
Reed Stenbouse Inc. Mr Robin- 
son serves as foreign- brokerage 
manager, with responsibility for 
the development and U-S. co- 
ordination of multinational 
accounts headquartered outside 
North America. He is based in 
the New York office. 

• The Bank of England has 
seconded Mr Robin P. Webster 
to the BAHRAIN MONETARY 
AGENCY as adviser on monetary 
affairs, initially for two years. 
He succeeds Mr J. E. Noakes, 
who left Bahrain at the end of 


last year to regulate the banking 
system in the Isle of Man. 

• Mr Richard S. HI chock has 
been elected to the board of 
MARSH AND MCLENNAN COM- 
PANIES. He is chairman 
emeritus ' of Main Hurdman, 
certified public accountants. 

• Mr Donald J. Selinger, who 
served for 16 years with Chemi- 
cal Bank, has been appointed 
general manager of BAHRAIN 
INTERNATIONAL BANK (BIB) 
in succession to Hr Yves 
Bernard. BIB is an offshore bank 
launched in Bahrain last year 
by a group of predominantly 
Kuwaiti investors. It is capital- 
ised at USSUXhn. 

• AL-UBAF ARAB INTER- 
NATIONAL BANK, based in 
Bahrain, has appointed Mr Pat- 
rick Mason its general manager 
from January 1. Mr Mason is 
deputy general manager of 
UBAF Bank in London. Mr 
Abdel Latlf Bemud, who set up 
the Bahrain OBU as the 100 per 
cent Arab-owned member of the 
UBAF Group, has been appointed 
general manager of Union de 
Banqnes Arabes et Franchises 
(UBAF) til Paris. 

• A management rehuffle is 


being made at the ARAB ASIAN 
BANK GROUP on January X. 
Mr A. J. . Lawrence becomes 
deputy chairman and senior ad- 
viser to the board of the group's 
London deposit-taker, C. - E. 
Coates. His previous position of 
managing director there is being . 
taken over by Mr Tawflq d Sawy, 
deputy managing director for 
corporate finance at the. bank's 
Bahrain . OBU. Mr. Karim . HebtL . 
managing director of Arab .Asian 
in Bahrain, is to assume- ret 
ponsibility -for a new venture. 
International Financial Services 
Group SA. r 

• TRANS-ARABIAN INVEST- 
MENT BANK (TAIB) Bahrain, 
has promoted Mr David Caxpita 
to senior vice-president for - a 
newly-formed Gulf division, with 
responsibility for all lending 
and syndication activities within 
the Gulf Co-operation Council 
(GCC) states. Mr A. Scott John- 
son has joined. TAIB from first 
Bank Minneapolis to co-ordinate 
the business generated from the 
investment bank's offices in' New 
York, Cairo and Hong Kong and 
its subsidiary in Geneva. 
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This announcement appears as a matter of record only. 
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Revolving and Term Loan Facility 
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Merrill Lynch Capital Markets 


Provided hr 


The Bank of Nova Scotia 


Dresdner Bank AG 

New York/Grand Cayman Branches 


Westdeutsche Landesbank Girozentrale 
Bank of Montreal 


Bank of America NT & S A 
Lloyds Bank International Limited 


Barclays Bank International Limited 


Canadian Imperial Bank of Commerce 

Atlanta Agency 


Midland Bank PLC 


DG BANK Deutsche Genossenschaftsbank 

Cayman Islands Branch 


Credit Lyonnais 
National Westminster Bank Group 


The Roval Bank of Canada 


Banque Nationale de Paris 

New York Branch 


Allied Irish Banks Limited 
National Bank of Canada 


Banque Paribas 


Nederlandsche Middenstandsbank N.V. 

New York Brooch 


The Toromo-Dominion Bank 

Atlanta Agency 


Union Bank of Switzerland 


Bank of Ireland 


InterFirst Bank Dallas, N.A. 


K rediet bank N.V. 

Grand Cayman Branch 


Bank fur Gemeinwirtschaft AG 

New York/ Cayman Islands Branches 


Credit Suisse 

NCNB National Bank of North Carolina 


Daiwa Bank Trust Company 
Texas Commerce Bank National Association 


Societe Generate 

New York Branch 


Agent Bank 

Merrill Lynch International Bank Limited 
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0% 


Average price changes... On day —OH on week —0% 


100 

100 

100 


DEUTSCHE MARK 
STRAIGHTS 
Air Canada 7% 93 
Arab Bnkg. Cpn. B 68 100 
Asian Dev. Bk. 8% 93 200 
Austria. Rep. 7% 89 ... 
Austria, Rep. P 61 ... 

Avan InL Fin. 7% 93... 
Barclays O/S 8% 98 ... 2SO 
Beatrice Foods 7% 93... 130 

BFCE 8% 90 150 

Dresdner Fin. 4 90 WW 250 
□resdner Fin, 4 90 XW 250 

ECSC 8 90 160 

EEC 8% 93 250 

EIB 8 93 200 

Eurohma 7% 90 100 

Eurooerat 8% 93 150 

Finland Rnp. 8 90 150 

Int. Standard Ela. 7% S3 10O 

Ireland 8% 91 ISO 

Japan Oevt. Bk. 7% 90 100 

LTCB 8 90 TOO 

Renault AccpTnce. B 90 150 

SDR France 7% 93 100 

S. African Tran. 8% 90 100 

World Bank 7% 90 250 

World Bank 7% 89 . .. 300 


Change on 

ssued Bid Offer day week Yield 
MO SB% 99% -0% -1% 7.50 
86% 96H -OH -0% 9.09 
99% 99% -OH -0% 8.59 
99% 100% +0% —OH 7.61 
100% 101% -0% -0% 792 
100% 101% -0% -0% 7J5 
97% 98% -0% 0 8.3S 

103H1C3H -0% -0% 733 
100% 101% 0 ■f-OH 8.06 

107 107% 11 -1% 27B 

92% 93% +0% —OH 738 
99% 100% -0% -0% 8.01 
98% 98% -0% -2% 8 45 
97% 98 -1 -1 8.34 

100% 100% +0% -0% 739 
99% 99% -OH —OH 832 
97% 98% -0% -0% 836 
102H 103 -OH -0% 735 
90% 100% —0% — Wt 8.61 
101% 102% +0% +0% 7.14 
100% 100% —OH -0% 738 
98 98% -0% -0% 830 

96% 97% -OH -OH 833 
98% 99% 0 -0% 8.44 
97% 98% 0 -OH 739 
99% 99% -OH -0% 737 


FLOATING RATE 
NOTES 

BFCE 5H 88 

Csisse Nat. Tela. 5H SO 0% 

CCF SH 95 OH 

CCF 5H 98 OH 

CEPME 5H 88 WW 0% 

CEPME 5H 92 OH 

Chemical NY SH 94 ... 10% 

CNCA 5% 95 XW OH 

CNCA 5H 97 0% 

CNT 5H 91 OH 

Credit Fancier 5% 93 ... 0% 
Credit Lyonnais 5H 94 OH 
Credit Lyonnais 5% 97 0% 

Denmark 5% 90 0% 

Dr® id nor F. 5% 93 XW 0% 

EOF 5H 95 XW 0% 

EEC 5 90 0% 

First Interstate GH AS... OH 

GZB 5*a 96 0% 

Hlsoana 5H 85 oh 

NZ Steel Dev. 5H 92 ... 0% 
Societe Can. 5% 90 XW 0% 
Societe Ganerala 5H 95 OH 

Sweden 5% 93 o% 

Sweden 5*. 2003 0% 

Average price change*... 


Bid Offer C^tte 
99% 99% 20/1 
9SH 98% 21/4 
99% 99% 7/4 
99% 100 24/3 

99% 100% 3/3 
99% 100% 10/12 
100% M0% 23/12 
99% 99% 7/6 
99*, 99% 24/3 
99% 99% 6/S 
99% 99% B/4 
99% 99% 5/1 
99% 99% 1/« 
99% 99% 13/4 
99% 100% 19/4 
99% 100 70/2 
K%HW% 6/1 
99% 99% 6/3 
99% 99% 29/5 
98 98% 20/4 

98% 100% 22/12 
99% 99% 9/5 
99% 100% 1/3 
lOOHIOOv 3/2 
99% 99% 17/5 
On day 0 on 


C.cpn C.yW 

10.18 7090 

10 -KL06 

934 9 .98 

10.19 1030 

1031 1031 
10% 1030 
TO 938 
10% 10.64 

1031 1035 
10.19 1034 
KJ 1034 
1031 1035 
10 10.04 

10 1036 

9.94 934 
11% 1139 
10.19 10.19 
5% 538 

5% 537 

V3 10.19 
10% 1034 

1031 103S 
1034 1034 
11.18 11.16 
6% 6-28 
“0% 


Average price changes. ■■ On day -OH an week —0% 


SWISS FRANC 

STRAIGHTS Issued 

Arne* O/S Fin. 7% 91.., 57 

Bank ei Tokyo 6 91. 100 

Bergen. City Of 5% 95... 40 

Danmark 8% 9] ICO 

EEC 6 93 100 

Europarat 6% 93 100 

Ind. Fd. Finland 6H 91 40 

Int -Am. Dev. Bk. 6 93 

Ireland 6% S3 

Japan Dev. Bank 5% 93 
Jsd. Highway P. 5H 91 
Kansai Elec. Pwr. 8 91 
Kawasaki Steel 6% 91... 
Manitoba Prow 5% 93 . 

Mont Blanc Tuni. BH S3 

Mont Isa Fin. 6 93 100 

Mr. Bk . Denmark 6% 91 80 

Naw Brunswick 5% 9-1 100 
Nippon Tel. & T. 5% S3 100 

Niuhin Steel 6% 91 100 

Osierr. Post 6% 91 100 


100 

80 

100 

100 

100 

100 

100 

as 


Change on 

Bid Offer day week Yield 
78% 78% -0% -1 11.« 
102 102% 0 -0% 5.65 
1100 100% +0% +0% 5.72 
101 101% -0% -0% B.18 

101 101% -0% -0% 5.84 

98% 98% 0 -0% 631 

1iai%102 0 0 536 

98% 98% +0% +0% 6.19 
99% 99% 0 +0% 6.56 

102% 102% +0% -0% 5.52 
99% 100 0 -0*4 5.64 

102 102% -OH +0% 5.80 

101 101% +0% 0 5.93 

100% 101 0 +0% 5.38 

t102 102% -0% -0% 6 06 
102% 102% +0% +0% 3.65 
99% 99*, 0 0 6 35 

101% 102 0 0 6.60 
1Q2 102% -0*. -0% 5.47 
100% 100% +0% +0% 8.14 

102 icon -0% 0 5.76 


CONVERTIBLE Cnv. Cnv. 

BONDS date price 

Bridgestone Tire 5% 96 3/82 470 

Canon 7 97 7/B26S0.2 

Daiwa Sec. Co. 5% 98... 10/83 481 3 

Fanuc 3% 98 1/84 8142 

Hitachi Cable 5% 90 ... 2/82 S15 
Honda Motor 5% 96 ... 6/83 884 
Honda Motor 5% 87 ... 3/83759.6 
Koniahiroku Ph - 4 to ...10/88 673 
Kyowa Hakke 5% 97 ... 2/83 762 

Minebea Co. 5% 98 6/83 867 

Mitsubishi Else. SH 98 6/83 396 
Nippon Electric 5% 97... 2/827653 
Nippon Oil Co 5% 98... 4/83 864 
Nissan Motor 5% 98 ... 4/83 700 
Olympus Optic. 6% 97.. .12/82 1167 
Orient Finance SH 97 ... 3/82927.2 
Orient Leasing 5H SB ... 6/83 2680 

Secern 5 98 11/B3 2320 

Yamaichi Sec. Co. S 98 8/834493 
Yamanouchi Pfc. 4 90... 10/83 1808 
Bndae Oil 4% 93 SwFr 3/84 3.43 
Sen an Ppr. 3% 93 SwFr 9/83 716 

Aaica 5 92 DM 12/83 520 

Koniahiroku 5% 88 DM 8/B2 616 
Sum Realty 6% 32 DM 2/83 365 


Chg. 

Bid Offer dav 
184% 126% -2% 
237% 238% -0% 
96% 901.-0% 
115 116 +0%' 
106% 107% +0% 
125% 129% -1% 
7*6% 147% -1% 
98% 99% -0% 
« 0 % 112 % - 0 % 
109% 109% -1% 
109% 109% -0% 
174% 176% -2% 
113% 1141, -0% 
106% 107% -1% 
106% 107% -0% 
91% 92% -0% 
87% 88% -0% 
138% 138% -1% 
95% 97% 0 

88% 99*4+0% 
100% 102% -0% 
100% 102% O 
109% 108% +0%- 
121 .122 +0% 
127% 128% +0% 


Pram 

-1.48 

US 

-(LSI 

7.43 
3.07 
1.69 
1-38 

• 5.89 
72.62 
0.60 

4.44 
0.52- 
5.30 

-0.17 
4.0S 
71.75 
3.03 
0.38 
-1.41 
12J30 
MSB 
1 ZS& 
3A1 
0.82 
-3.76 


6 The Financial Times Lid.. 1983. Reproduction in -whole 
or in part in any form not permitted without written 
consent. Dau supplied by DATASTREAM International.* 


FLOATING RATE NOTES: 
Denominated, to dollars unless 
otherwise indicated. Coupon 
shown is minimum. Cdte=Date 
□ext coupon becomes effective. 
Spread^ Margin above six-month 
offered rate (j: three-month: 
5 above mean rate) for U.S. 
dollars. C.cpn =The current 
coupon. Gyld = The current 
yield. 


CONVERTIBLE BONDS: De- 
nominated to dollars unless 
otherwise indicated. Chg.day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price =Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over tbe 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over tbe Bast 
week were supplied by: Kreddet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com*, 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Girozentrale; Banque General© 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg: 
Algemene Bank Nederland NV; 
Pierson, HeUMng and Pierson:' 
Credit Suisse/Swiss Credit Bank; 
Union- -Bank of Switzerland; 
Akroyd and' SnUtherfi; Bank of- 
Tokyo i.' International; Blytb. 
Eastman. Paine,- Webber Inter- 
national; Chase Manhattan; 

■ Citicorp ’International Banc 
Credit Cdmmerciid . France 
(Securities) London; Daiwa 
Europe NV*. - EBC; . Fust 
Chicago;- Goldman .Sachs Inter- - 
national Corporation; Hamhro* - 
Bank: IBJ International; Kidder 
Peabody International; MenSfl 
Lynch; Morgan Stanley later; 
national; Nomura . International. - 
Orion Royal Bank; Robej 
Fleming aBd Co.r : W 
Montagu and Co-; Scandin»inw 
Bank; Societe Gene rale Strau^j- 
TurobuU; ..Sumitomo Finance. . 
International; S. G. Warburg aw*. . 
Co:; Wood Gundy. > 
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UK COMPANY NEWS 


RECENT ISSUES 


v . i 


Record USM share offer 
values Synterials at £25m 


BROKERS James Cape] are 
launching the largest ever offer 
of shares on the three year old 
Unlisted Securities Market, by 
offering for subscription 20m £1 
shares in Synterials. 

The company has-been formed 
to acqure the Dutch business 
Tedmovation for £4.4m and the 
whole of Synterials will have a 
market value at the offer price 
of £24. 9m. The costs of the issue 
will amount to £1.3tn. 

Tedmovation is a greenfield 
venture, having -never made -a 
profit, while turnover over the 
past three years totals no more 
than £114,000. 'Over the same 
period the company made pre-tax 
losses of £4.24m. • “ 

Technovatlon produces indus- 
trial components ' from synthetic 
materials <“ synterials ") using 
what it terms "a flexible manu- 
facturing system” and its own 
material and design technologies. 

• comment . 

Hie complexities, both legal 
and financial, of offering £20m 
worth of shares in a new centure 
with no profit forecast, must have 
been nightmarish. That goes 
some way to explaining the 
whopping £1.3m costs of the 
issue. Whether the Synterials 


BOARD MEETINGS 


The following companies hove notified 
dates of board meetings to tho Suck 
Exchange. Such meeting* am usually 
bold for dm purpose of considering 
dividends. Official Indications are not 
available as to whether the dividends 
are 'interims or finals and the sub- 
divisions - shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Baker Perkins. Blyvoor- 
ulizfeht Gold Mining. Caffyn'e. General 
Electric, Huteweod Foods, Leigh 
Interests. Sangers. Shaw Carpets. 
West's Group International. 

- Rmls: Crown House. Dobson Park 
Industries. Durban Roodepoort Deep, 
East Rand Proprietaiy Mines. Martin 
The Newsagent. RHP, Stanelco. White- 
croft. 


FUTURE DATES 
Interims — 

Baileys of Yorkshire Dec 20 

British Electric Traction Dec 15 

Cspper-Nelll Doc 20 

Doranakande Rubber Estates... Oac 15 
Hampton Gold Mining Areaa... Dec 19 
Mara ton, Thompson and 

Eversfmd - Dec 19 

Monk (A.) Dec 19 

Parfcfield Foundries Dec 16 

Tops Estates - IDec 15 

Wight Collins Rutherford Scott Dec 13 
Finals — 

Johnson and Firth Brawn ... — Dec 19 

Stsfcls Dec 15 

United Scientific Dec 15 

t Corrected. 


Exco stake 

inU.§. 

broking 


offer Is correctly timed is another 
matter. Order hook projections 
of £10m are tantalising, and the 
applications of Synterials' techno- 
logy are potentially enormous. 
But the risks specified in the 
prospectus are worth reading 
carefully, particularly that point- 
ing out that Synterials owns no 
exclusive proprietary rights in 
its technology. It might have 
been better if the old company 
— -Technovatlon — had been able 
to attract sufficient extra finance 
from its institutional backers 


so as to delay its Stock Exchange 
debut until some of those indica- 
cated £L0m further production 
orders had begun to trickle in. As 
It is, British investors should 
have learnt some healthy scepti- 
cism — if do more than that — of 
foreign based new venture com- 
panies seeking a UK quote. How- 
ever the well known business 
names on the Synterials board 
suggest that a lot of reputations 
have been staked on the com- 
pany justifying the faith of its 
sponsors. 


Commercial 
& Industrial 
£1.4m offer 

Commercial- and- . Industrial 
Securities .(CIS), a private 
unlisted company with interests 
in contracting and sbopfltting, 
leisure, and engineering and 
packaging, is making an offer 
worth the equivalent of £1.4m 
for the capital of Ionian Invest- 
ments, which holds cash deposits 
and investments and is a sub- 
sidiary of Ionian Securities. 

Preference and ordinary share- 
holders representing 82.6 per 
cent of the UL voting rights have 
irrevocably agreed to accept. The 
directors, on the . advice of 
Sheppards and Chase, recom- 
mend the offers to shareholders. 
CIS intends to apply to join the 
USM. or for a listing on the Stock 
Exchange. 

The capital of UL is to be 
reorganised and then CIS will 
offer 40p - cash for . each 
preference share, and 18 ordinary 
shares, £90 nominal 11 per cent 
secured partly convertible loan 
stock 1090 with warrants, and 
£191.90 cash for every L000 
ordinary UL shares. Further con- 
sideration may be payable for 
the ordinary depending Upon the 
outcome of certain litigation 
being conducted by UL. ^ " "" 

Mathercourt Securities is 
making the offer on behalf of 
CIS. 


Reliant Motor recovery 
continues in opening half 


THE RECOVERY seen at 
Reliant Motor In the second half 
last year continued throughout 
the financial year to September 
30 1983 when pre-tax profits were 
£176,000 against £207,700. At 
halfway, the company reported 
profits of £11.000 compared with 
losses of £84,000 In the corre- 
sponding period last year. 

Mr J. F. Nash, the chairman, 
says significant sums have been 
spent during the year on the 
sports car development pro- 
gramme, and these costs have 
been written off before arriving 
at the profit figure. 

However, he says the need to 
conserve resources for the 
future investment programme 
means that the payment of a 
dividend would be unwise. 

Turnover for the year 
improved from £LL5m' to 
via.ftgtn, and there was an oper- 
ating profit of £335,000 
(£435,000). Interest charges 
were down from £247,000 to 
£159.000. but tax rose from 
£8,000 to £41,000. leaving net 
profits of £217.000 (£223,000,. 
which -included ..an - extra; 
ordinary credit of £7,000). 

Banting* per 5p share were 
unchanged at 3£p. ' 

Sales 'of the Rialto economy 
range of three wheelers have 
remained steady throughout 
1983, and Mr Nash says he is 


encouraged by the level of 
demand for the vehicle during 
the winter months when, tradi- 
tionally, a fall off in sales is to 
be expected. 

He says the success of Rialto 
has been one of the major influ- 
ences in Reliant's recovery and 
it will continue to make an 
important contribution to the 
company’s future. 

Fax production has been satis- 
factorily established and, 
although it is still early days to 
judge its impact on the light- 
weight commercial vehicle 
market, the company will not 
underestimate the difficulty in 
breaking ipto the fleet market 
currently dominated by the 
major manufacturers. 

India still remains a promis- 
ing, if somewhat elusive market. 
The long established and now 
mature market in Turk»»v 
remains stable and is confidently 
expected to continue at existing 
levels in the Immediate future, 
he says. 

The turnover generated by 
Reliant Industrial Mouldings is 
still, relatively s mall although it 
is no Jonger trading at a loss. 
The potential for growth is real, 
even though trading conditions 
are competitive and difficult Mr 
Nash looks forward to further 
improvement in tfrls sector 
during 1984. 


EXCO International, the money 
broker and financial services 
group, is taking a SO per cent 
stake io David AUsop. a small 
U.S. broking and fund manage- 
ment group, through a joint 
venture with British and Com- 
mon weeith Shipping. 

The joint venture company in 
whicb the deal is being carried 
out is Fin an cal and Investment 
Services Development Corpora- 
tion. British and Commonwealth 
bold’s 60 per cent of the shares 
and Exco bolds the rest. 

Allsop specialises in U.S. 
defence and oil stocks and its 
after tax profits for the last com- 
pleted financial year were Sim. 

Mr John Gunn. Exco's manag- 
ing director, said yesterday that 
the deal did not form part of 
Exco's “mainstream acquisition 
plans " and that major deals 
would be carred out “ under the 
Exco banner.” 

Exco is still studying the fea- 
sibility of creating ts own deal- 
ng unt by employng stockbrokers 
from member firms on the stock- 
market following the breakdown 
in Its discussions with Wood 
Mackenzie, the Edinburgh based 
stockbroker n which it was plan- 
inn g to acquire a 29.9 per cent 
stake. 


Braham Millar 

The substantial order book 
with which the Braham Millar 
Group started the current year 
is reflected in the growth 
achieved in the first half. In 
the period ended September 30 
1983 this mechanical engineer- 
ing undertaking increased its 
sales by 17 per cent, from £3.88m 
to £4J5m, and its profits by 30 
per cent, from £139,000 to 
£207,000. 

Trading in the third quarter 
continues at a satisfactory level, 
and the directors expect that a 
similar pattern will continue In 
the closing months of the year. 
For the year 19S2-83 the pre-tax 
profit totalled £334.000 and re- 
flected a continuance of the 
group's recovery. 

After tax £108.000 (£83,000), 
net profit for the half-year comes 
out at £99.000 (£76,000), equal 
to 0.8p (0.6p) per share. The 
Interim dividend is being held 
at 0.4p net— the previous year’s 
final was 0.6p. 


Phibro-Salomon Warrants 

To buy or sell 1 ,000 units of a currency at a fixed rate 

Sterling Deutsche Mark 


Strike Price 

1.52 U.S.$31 % 
1.46 U.S.$65 3 /4 
October! ,1984 


Call- 
Put 

Expiration 

.. Offering prices as at Londoris Friday close 


Strike Price 

2.58 u.s.$ioy 2 
2.67 U.S.$14Y2 
October 30, 1984 


Salomon Brothers International 


T Angel Court, London EC2R 7HS.Tel: 01-600 91 71 


Casket growth 

Lord Barnett, chairman of 
S. Casket (Holdings), the cloth- 
ing distributor and retailer, told 
the annual meeting that, with 
the first half almost over, the 
profits to date were confirming 
his forecast of a healthy 
increase. In the corresponding 
six months to December 31 1983 
the profit was £281,000. rising to 
£514.000 by the year end. 

Dividend policy would be 
reviewed when the figures were 
available, but Lord Barnett said 
he was conscious of tbe patience 
shareholders had shown during 
the rebuilding of the company's 
profits, and he hoped they would 
be able to benefit from the 
company's upturn. 


F.T. Share 
Information 

The following securities have 
been added to the Share Infor- 
mation Service: 

Australia 11} per cent 2015 
1ml Bk & O’Seas Govt Ster 
Issues) 

Coin Inds (Industrials) 
Edinburgh Fd Man (Trusts, 
Finance Land) 

European Assets Trust (Trusts) 
Imtec (Electricals) 

Laldlaw (Motors) 

Lon & Midland Inds Defd (Indus- 
trials) 

Night Hawk Res (Oils) 

Oliver Prospecting (Oils) 

SCI Services (Americans) 
Telemetrix (Electricals) 

Windsor Res (Mines Australian) 


LADBROKE INDEX 

744-749 (-6) 
Based on FT In dec 
Tel: 01-493 5261 


nisadvertisan^ is issued in congdiance with the requirerrie^cf the Council of The Stodc Exchange. 
U does tea constitute an invitation to the public to subscribe for or purchase any shares. 




SCA Services, Inc. 

( Incorporated with limited liability in the Slate of Delaware in the United States of America) 


Authorised 

35,000,000 


: Stares of Common Stock of U.S. $1.00 par value 

*inctu£ng 803,435 shares r es erved for issue 


Issued end reserved 
for issue at 
9th December, 1983 * 

15,102,013 


services. foe. {"SCA”) is one of the three largest waste service : companies m the United States, providing its 
gervit^toraumercial, industrial and residential customers throughout the United States. SCA s waste services 
^nsSofthe collection, recovery, transportation and disposal of solid and chemical wastes, and the treatment and 

incineration of chemical wastes. 

Tht Council of The Stodc Exchange has admitted to the Offidal List all the 15,102,013 Shares of Common Stock 
of SCA issued and reserved for issue. . 

particulars relating to SCA are available in the Extel Statistical Service, and copies of such particulars may be 
iSSrodduringnSud business hours on any weekday (Saturdays and public holidays excepted) up to and including 

rom Credit Suisse First Boston Limited 

22 Bishopsgate, London EC2N 4BQ 

W. GreenweU & Co. 

Bow Bells House, 

Bread Street, London EC4M 9EL 

}2fh December, 1983. 


Sheffield Brick loss 
increases to £0.3m 
but outlook improves 


LOSSES of the Sheffield Brick 
Group Increased from £123,000 to 
£299.000 for tbe first half of 1983, 
while external turnover of this 
builders' merchant and iron- 
monger dropped from an 
adjusted £2 55m to £2 .22m. 

The losses were struck after 
lower interest payments of 
£54,000 (£66.000) and exceptional 
debits up from £55.000 to 
£116,000. There is again no 
interim dividend — the last pay- 
ment was in respect of 1981. 

However, the directors believe 
there are definite grounds for 
cautious optimism about trading 
in the second half, although 
they will be unable to recom- 
mend a dividend for 1983. 

Results for the first six months 
were disappointing, the directors 
say. The company has taken a 
harsh look at the provisions 
against debtors and included in 


the half year as exceptional 
items a special provision of 
£80,000 for possible bad debts, 
which it is energetically attempt- 
ing to recover. A large propor- 
tion of these debts relates to 

previous years. 

The directors believe that the 
management accounting systems 
in use during the early months 
of this year were inadequate and 
provided an inaccurate picture 
of the group's position. Steps 
have been taken and continue to 
be taken, to improve the quality 
of accounting, they state. 

In October the company sold 
Parker, Winder and Achurcb, 
which had not earned an 
adequate return since it had 
been a member of the group. 
Cash from this disposal will con- 
tinue to be received over the 
next few months, and will 
strengthen further the rest of 
the group. 


James Grant (East) 

For the nine months ended 
October 31 1983 pre-tax profit 
of James Grant (East) rose from 
£298,000 to £408,000. Tbe interim 
dividend is held at 1.25p net 
per share, payable December 15. 

The company has closed all its 
retail outlets with the exception 
of tbe retail . and commercial 
furnishing contract division and 
travel agency. 

Profits continue to be derived 
evenly throughout the year from 
property rental, investment 
income and commodity trading. 
Tbe letting and disposal of 
closed shops continues at s 
satisfactory pace. 


GrandMet buyouts 

Grand Metropolitan is offering 
to buy up tbe preference shares 
not already owned in two of its 
subsidiaries. Gordon Hotels and 
Grand Metropolitan Hotels 
(Scotland). 

For the outstanding 883 per 
cent of the 5-5 per cent prefer- 
ence of Gordon the offer is 77p 
cash, and for the 49.9 per cent 
of the 5 per cent shares of 
Scotland terms are 70p cash. 

The offers are intended to 
achieve administrative savings 
and to enable holders to dispose 
of their shares at a significant 
premium to recent market 
levels. Certain of the larger 
shareholders have indicated 
their intention to accept 


Jackson Ex. takes grip on expenses 


A return to profit was ex- 
perienced by Jackson Explora- 
tion in the third quarter of 1983, 
but for the nine months as a 
whale the company shows a net 
loss of S13.62m against a 
$742,049 surplus. 

Net income, of this oil and 
gas explorer and producer, for 
the three months to September 
30 1983 emerged at 8217.961 
against 321,828 as a result of a 
cut in expenses offsetting a fall 
in revenue. Expenses for the 
period totalled $2.4m (53.58m) 
and revenue was $2.62m 


(53.49m). For the nine months, 
revenue amounted to S8.15m 
(88.08m) and expenses accounted 
for $22.12 (S7.31m). 

During the quarter, three 
wells, ■ two of which were 
successful, were drilled in tbe 
U.S., but neither of the 
successful wells is expected to 
make a significant impact on in- 
come during 1983. 

Although U.S. revenues remain 
fiat, due to weak demand, 
expenses continue to be tightly 
controlled, the directors state. 


BURGESS PRODUCTS 
(Holdings) P.L.C. 

(light electrical and acoustical engineers) 

A Year of Considerable Change 


Group Turnover 

(Loss)/Profit before taxation 

(Loss)/Profit after taxation and 

extraordinary item i... 

Dividend per share 


1983 19B2 

£ £ 
22,695,000 22,648,000 

(237,000) 801,000 


(534,000) 

Up 


573,000 

3-5p 


Extracts from Mr. C. B. Cotton's Statement : — 

The Group recorded a pre-tax loss mainly as a result of increased 
price competition. Cost reduction measures including sizeable 
redundancies were insufficient to compensate for reduced revenue 
and unavoidable cost increases. 

The South 5hields factory that housed Burgess Industrial Silencing 
Ltd., was dosed due to increasing losses. The profitable product 
lines of the company have been transferred to Hinckley. Closure 
costs of £3001100 have been entered as an extraordinary item. 

A £150,000 stock write-off for an unsuccessful Burgess Power 
Tool new product line was, in addition, entered as an exceptional 
charge. 

Mr. A. Hopwood, F.CA., joined the Board as Group Financial 
Director and Mr. J. W. Todd became an additional Non-Executive 
Director. Our Founder Mr. E. J. L. Cotton retired from the Board 
2 nd was appointed Honorary Life President. In addition, our past 
Chairman, Mr. W. Riddell M5c and Mr. F. Fowler retired. 

The new Board intends to concentrate on those companies that 
are currently profitable or can be so transformed expeditiously 
and to seek out new opportunities demonstrating profitable growth 
potential. 

Summarising existing operations:— 

— Burgess Micro Switch's turnover and profit receded although 
the order book has improved substantially since the year-end. 

—Sales and profitability of the American switch company improved 
substantially, whilst the Canadian company continued to be 
affected by the recession. It is anticipated that the German 
subsidiary should sustain its second-half improved performance. 

— Major organisational changes were introduced within Burgess 
Products and significant cost reduction exercises Implemented, 
increased investment in air filtration products is planned. 

—Burgess Architectural Products faced severe competition from 
overseas requiring keen pricing to maintain its share of the 
ceiling market. 

— Action was taken at Burgess Power Tools aimed at transforming 
the company into a profitable operation. 

The year has been financially disappointing but it has been one 
of considerable change in terms of new Senior Executives, new 
ideas and a will to succeed. 


USJ&VIQJOOQJOQQ 

' Guaranteed Floating Rate Notes due 1994 

Citicorp Overseas Finance 
Corporation N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 
Unconditionally guaranteed by 

CITICORP & 

Notice is hereby given that the Rate of Interest has been fixed at 
10 * ‘i per annum and that the interest payable on the relevant 
interest Payment Date, March 12, 1984, against Coupon No. 20 
in respect of US5I.000 nominal of the Notes will be U5S26-23. 


December 12, 1983, London 

By: Citibank, N.A. (CS5I Dept.), Agent Bank 
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Renunciation data usually last day lor dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital: cover based on dividend on full capital, g Assumed dividend end 
yield, if Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1983. H Dividend 
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t Effective issue price after scrip, t Formerly dealt in under special rule, 
tt Dealt In under Rule 163 (3). HE- Unlisted Securities Market. * Comprising of 
10 New ordinary plus 1 Series B Warrant. 


PENDING DIVIDENDS 

Dates when some of tbe more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column beaded 
" Announcement last year.” 


Daw 

Allied Colloids Jan 12 
Assoc Leisure Nov 30 
‘Assoc 

Newspapers Jan 12 
* Assoc Paper 

Industries. ..Dec 13 

•BET Dec 15 

■Bsker Perfcina Dec 12 
Berialord 

(S. and W.l Jan 17 
Bio- Isolates ..Jan 21 
Common Bros Nov 22 
Daily Mail and 

Gen Trust.. Jan 14 

Davy Corp Jan 20 

■Distillers Dec 15 

Dixons Jan 20 

■Electronic 

Rentals. .Jaa 5 
•English China 

Clays Dec 15 

Etu Prop Inv Jon 19 
Euretherm 

Intnl... Jen 20 
Fine An Devs Dec 1 

■GEC Dec 12 

•Grand 

Metropolitan... Dec 22 
•Greene King ...Dec 1G 
■Haslemere 

Estates. ..Dec 15 

Hogg 

Robinson.. .Jan It 

■IC Gas Dec 13 

•intasun 

Leisure Dec 13 

•John son and 

Firth Brown. ..Dec 19 
Kenning 

Motor.. Jan 11 


Announce- 
ment last 
year 

Interim 0.6S 
Interim 2.0 

Finals 0-9 

Final 2.8 
Interim 1.863 
Interim 2.1 

Final 6.0 
Final nil 
Final nil 

Finsl 20.0 
Interim 1.1 
Interim 4.5 
Interim 1.45 

Interim 1.1667 

Final 5.2 
interim 2.75 

Final 4.5 
Interim 1.1 
Interim 1.0 

Final 4.875 
Interim 1.3 

Interim 1.9 

Interim 3.0 
Interim 3.0 

Interim 1.4 

Final nil 

InWrim 3.75 


Date 


Announce- 
ment last 
year 


■Lloyds and 

Scottish ..Dec 21 
•London Merchant 

Securities... Dec 15 Interim 0.5 
Magnet and 

Southerns.. Jan 12 Interim 1.7 
•Mayer 

International... Dec 13 Intorim 1.5 
MFI 

Furniture... Jan 20 

•Norcros Dec 19 

•Northern 

Fooda Dec 14 Final 3.75 

Property 

Scny Inv Tst ...Jan 20 

•RHP Dec 12 

Racal 

Electronics.. .Jan 18 

Ray beck Jan 7 

SDB Jan 17 

Samuel (H.) ...Jan 10 
■Scottish and 
Nwcastio Brws Dec 14 

•Stikia Dec 15 

Stead and 

Simpson.. .Jan 11 
Tsie 6 Lyle Jan 19 

Thom EMI Jan 14 

Tridont TV ..Jan 18 
Trusxhouse 

Forte Jan 19 

•l/nigata Dec 15 

■Union 

Discount... Jan 25 
•Wedgwood ...Doc 16 

•Wosiiand Dec 14 

•Whessoe Dec 19 

•Whiiecroft Dec 12 

• Board meeting intimated, f Rights 
Issue since made, t Tax free. 5 Scrip 
Issue since made. 9 Forecast. 


Final 2.0 


Interim 1.4 
Intorim 2.08 


Interim 0.5 
Final 2.0 

Interim 1.391 
Interim due 
Final 3.8 
Interim 1.5 

Intorim 15 
Final 1.26 

Interim 1.0 
Final 9. 5 
Interim 4.05 
Final 3.0 

Final 5.5 
Intenm 2.5 

Final 17.0 
Interim 1.75 
Final 4.75 
Final 3.0 
Intorim 1.4 
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3i Term Deposits 

Deposits of £L000 £ 50, 000 accepted for fixed terms of 3-10 rears. Interest paid 
gross, half-yearly. Rates for deposits received not later than 16. 12.83 are teed 
for the terms shown: 
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Deposits to jdJ flintier information frtim ihe Trcasnc. Iwc5wr> Sn faiBfiy 
Group pic. 91 Wserfoo Road. Load* SEi 8XF |l>l-928 7822 En. 36U 
payable m "flank of England, a/c lnveston In lodusoy Group pic. 



Granville & Co. Limited 

Licensed Dealer in Securities 

27/28 Lov»t Lane London EC3R SEB Telephone 01-621 1212 

Over^t he-Counter Market 

P/E 




Change 

Gross Yield 


Fully 

axe’s 

Company 

Price 

on weak aw. Ip) « 

Actual taxed 

5.391 

Aas. Brit. ind. Ord- ... 

121 

+ 1 

6.4 

5-2 

7.0 

9-2 



132 

+ 4 

10.0 

7.0 

— 

— 

4,400 

Airsprung Group 

76 

— 

6.1 

8.0 

21.7 

21.7 

700 

Arm i rage & Rhodes ... 

28 
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— 

— 

— 

■“ 

31.416 
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Z970 
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54 
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1.800 
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10.9 

— 
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— 
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3.9 
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■ — 
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Robert Jenkins 
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16.4 
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5.7 
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76 

— 

2.9 

3.8 
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— 
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Tiavian Holdings 
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— 
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8 0 
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Unilock Holdings 

17 

— 
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Waller Alexander 
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— 

63 

7 8 
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6.9 
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30 7 18 487 45% 44% 46 -% 

10 7% TV 7% 19% 11% 

IEOH 54 12 30 23% 2*% * % « 

38 750 53% 52% 62% - % «i »* 

240 B2 9 72 291, 29:, 29% ♦ % 3ff* 1»« 

pC. 18 9 3 12 23% 23% 23% 64 37% 

I 12 47 12 10 23% 23% 22% ♦ % 'ft ft 

12 75 37% 36% 37 * % « 3% 

1 2.8 4*5 38% 36% 35% -% «% 38% 

DM 63 97 115 48 471* *71, -% 23% a>% 

pfC450 7 3 8 63% 62 82 -1% *81, 7% 

AGO 2.4 12 6 25% 25% 25% + s, 72 51% 

9 47 222 43% *2 *3% +2 «% 16 

2 25 132 B0% B0% BDi, -1* 26% 11-, 

1 10 12 3 ft 8% ft 2ft 1ft 

120 25 12 13 47% 47% 4 7% -% 6ft *5 

110 31 172 i<35 34% 35 ’*% 


14% CopwH 


«% 

ft 

Aarm 

s 

16 55 

1ft 

16% 

15% -% 75 

6ft 

BoaE 

rases 13 non 7i 

70 

71 

431, 

XT, 

Aamil 

264 73 

9 <8602 3ff. 

X 

36% +% 10% 

9 

B«E 

pxi 17 re a 

flL 

9% 

ft. 

65 

5ft 

AalL 

pl509e 91 

007 

59% 

56 

56% -% rev 

1ft 

BmE 

01 46 1J 71 

MV 

4ft 

=2% 

arums 

IX 43 

6 629 

*k 

?7V 

78% -1 37% 

3ft 

Bn^l 

1 3Sa *3 £063 

aw 

31V 

31% 

ft 

2V 

A4nn 


55 

5% 

ft 

6% -% 47% 

ai% 

BrotU 

■120 26 15 20*0 

42% 

42 

*£% 

51 

31 

fcyFnf 

1 £1 

13 500 

47 

46% 

ai *% v 2 \ 

2% 

BmLnd 

S 

4 

4 

4 

30 T. 

'ft 

A «bFn 

£0 21 

2366 

28 

28i, 

18 

BmPt 

lift 60 8 436 

23 

Z!k 

2 ft 

ft 

11; 


s 

22 568 

ft 

2k 

2k "V 

5% 

Brock 

10 14 £20 

7% 

7 

7% 

33% 

28% 

«aP 

pi U 92 13 

7 


£9% 

23% -1, Iff, 

«k 

Brckwy 

1 33 ao 13 a 

16% 

1B% 

IS, 

7% 

e, 

UP 

dpi 87 13 

IB 

& 

ft 

ft 3* 

£7% 

BkyUG 

£90 87 7 70 

33% 

33% 

33% 

74% 

65 

AUP 

pr 9 13 

270 

67% 

07%. 23V 

20% 

SLUG 

pQ 47 1£ 5 

2'V 

£1% 


81% 

68% 

AbP 

pT9 44 13 

2100 

70 

70 

70 34 

30% 

BkUG 

pa® 13 £i 

31V 

J'V 

31V 

71 

MV 

AUP 

tn is 13 

-20 

61 

61 

61 -% ZSV 

3ft 

Hn*F 

n 16 6 30 135 

3ft 

a£7% 27% 

70 

60 

AbP 

1*838 M 

1350 

K? 

60% 

60% -IV Ift 

9k 

Bwn5h 

£0 11 29 

Iff, 

18% 

16% 

£41, 

15% 

Abgsco 

176 81 

7 9 

22 

21% 

a "A s? 

2ft 

ftanOp 

■1 10 3 7 10 315 

31V 

£9% 

3ft 

'ft 

10% 

AbkA* 

12 a 

11 IX 

15% 

'ft 

14% 

32k 

BrwnF 

s« 22 W 183 

44% 

43% 

43% 

£4% 

13% 

AOeno 

54 3£ 

17 re 

rev 

3 -V ^ 

39% -V in, 
3ft. £0% 

11% 

Bmwk 

• ® 20 51 728 

29% 

29 

28% 

MV 

41% 

40V 

19V 

24V 

25% 

Mtntn 

Won 

AknSid 

s 60 23 
90 2 3 
116 3? 

13 139 

74M 
14 196 

2ft 

391, 

17V 

26 

3 ft 
3ft 

31 

13 

11% 

BnnW 

BucyEr 

Bunry 

9 88 IS 232 

44 £ 6 523 

n J0 16 7 

57% 

17 

1ft 

a a 

i&k 19%. 

£7% 

'ft 

AlaxAU 

1 50 

335 

20% 

20% 

a»] -v 18% 

16V 

BurkiN 

2 16 11 9 

17% 

17% 

17% 

19 

9V 

Awar 


1? 11 

Iff, 

16% 

Iff, - % 43 

34V 

Butnd 

153 41 12 4S6 

37% 

37 

37V 


♦ 11,1271, 23% QmU 


4% 25% 
4% ”> 


+ V 

+ % 39 % 


25% 15 Gcrtun 

17% 11% Conn 

90% 55% ComC 

32% 20% CorBfc 

23 14 CoxAM 

56% 40% CnCm 

9% 6% On 

36 27% Cm 

57% 36% Cnyfij 

35 27 CnxkN 

25% 21% CickN 
M « CmpKn 
38 27% CrwnCk 

39% 281, CnrZM 

51% 42 Q2U 


n *% *% -% 

3& 35% 3S% *i 
37% 37% 37% -% 

29% 29% 29% + 
13% 13% 13% ♦ 
16% 15% 16 + 

S 16% 16% 

016% 16% -% 
20% 20% 20% -% 
26% 25% 2ff, 


m n 

47:, zs% 


M 16 CmpKn 

38 27% Cn*nCk 

39% 261, CnrZel 

51% 42 Q2W 

I 65% 48% Ci2M 

26% W, Cubro 

50% 22% CUM 

81% 43% CunEn 

9% B% Cwme 


27% 23% 

36>. ?*% 

22% 1BI, 
96 801, 

£9 22 

23% 12% 
58% 31 

65% 54% 

114% 94% 
IKK. 97% 

9% 6% 

56% 34% 

19% 7% 
38% 22 

!« ?1% 
33% 26% 

30% 16% 

47% 27% 

32% IPI, 
45% 36 

47% 28% 

3*V »% 
ISO 87% 


60% *J% 

271, 25 

69% *6% 

30% »% 
33% 16 

49% 30% 

34% 21% 

44 29 

20% 17% 

35% a 
iff, 5 
S3 32% 
32% 20 

20% 17% 

49% an, 

24% 14% 

26% 17% 
58% 49% 

71% 51% 
56 *0% 

29 19% 

17% 11 

54% 41% 

49 35'* 

a a 

11% S% 
44% 32% 
31% 18% 

26% 7% 

23% 171, 

15% 11 

38% 26% 

2*% 12% 
44 19% 

S*U *7% 
70% 57 

21% 17% 

38% 341, 

39% 3*% 

32 U% 
11% 9V 
26% 19% 

57% s*i 
10% 7% 
36% 25 

ST, 20% 
27% IB, 
31% 21% 
26% 15% 

117 61% 

18% 11% 
»% *>4 

36% S2\ 
50% 23 

7% s% 

J6% 221, 
23% 5 
*2 Iff. 
34% «% 

31% 2*1, 

IB 10% 
35 20% 

77 Sff] 
57% 48 

29 19% 

M% «'J 
Iff. 6% 
16% 8% 

5 3% 

23% 18 

30% 
3i% 27% 
36% 17% 

»; 18% 


AJgCg 1X266 II i 251, 

Algm 140 4 8 214 ja% 

Mgn pO« 9 7 19 22% 

Aigl MC113S 12 17 95 

AWjPw 260 SB B 1061 »% 

AfcnG 50b 21 -US u24% 

MUCH 2*0 *6 10 1146 53 

AfcCo M6 74 11 20 6Ji, 

AMCp pM2 II 10 111% 

MdC pi 10 12B 86 31 104 

AUftl 14 11 7% 

AJUStr 2 39 6 83 Si% 

AtoCh 81 17 

AttCh pi 5 35% 

ALLTL 180b 7 1 9 71 25% 

ALLT (X2 06 62 1 33 

WtfV E 6 26% 

H» 120 2 7106 1382 44% 
Amgx 2D 8 3609 25% 

Ann pi 3 70 6 42% 

Alive pC60 59 2 44 

Annas 110 42 12 3233 16% 
Alta p(350 3 1 5 114 

AmAgr 17J 2% 

ABAr 115 14% 

ABramJ 360 60 9 724 59% 

Aftfl pBFS II 96 254 

ABdcst 160 30 10 2031 53% 

ABWM s 74 30 11 40 24% 

ASuaPd 72 2 1 15 14 331, 

AmCan 2 90 5 9 17 244 49% 

ACan DC 90 12 6 23% 

ACan |X 3 70 B *2% 

»^pBd 216 12 22 18% 

ACoCv 4 75 b 15 2 31% 

AO11C s 7 208 1<% 

•Cyan 175 3 5 16 2662 49% 

AtJl s 92 38 11 388 2* 

ACTW 2 26 12 9 3101 16% 
AEzp s 1 28 40 9 5707 33 
ATaml 60 2 5 12 43 23% 

AGnCp s 80 1 2 9 6635 25% 

Aiirf plA554a 10 168 53% 

AGrt pS5l7a 74 1840 HI 

Aun pa 25 59 2 54% 

AHarn 96 36 11 B 26% 
AHchl 113 12% 

AHorae 2*0 47 13 >Bi2 51% 

AHOSO 1 25 15 1849 41% 

Aitac w 6 94 5618 64% 

AM S 48 22 11 7B5 22% 

Amain iKl 7% 

AMKHa 316 72 E 114 44% 

APras n 28 387 30% 

ASLR » E 94 14 

ASLF1 pC19 12 i41 IB% 

ASip BO 53 558 15 

AmSM 160 51 17 297 31% 

ASMfil 44 2 4 1191 18% 

AnSu 1 48 12 12x349 41 
ASr pi 5 51 10 2 52% 

An 540a IS 9 60982 ST, 

in Ml 20 6 3 58541 19% 

ATT p1364 11 1460 3*1, 

An pi 3 74 11 5 34% 

4UM* 140 4 6 6 15 30% 

MMI pfl 25 12 Sio 10% 

AH 0* nl71e G6 100 25% 


251, 25% -% 


+ % nw, 51 


1 B0 18 9 1864 100% 98% 39 


8% Fiw&an 
11% Flow 
16% Fluor 
39% FootbC 
22 ForaXI 
10% TOer 
45% Ftttaaa 
11% FtBIWS 
9% FcxS* 
29% Fdoo 
4% FVOG 


Ch'ge 

P/ SU Dm Pm 12 Month 

Dn. YU. E 100s Hqh Lw DwmOm High Lew Stock 

60 2.7 10 29% 29% JS, -% 3S% IBb hiUnto 

pH 61 14 3* 11% H% 11% -i 57% 36% IngpR 

.20 7 19 112 28% 27% Z7% -% V 271, IngR 

26 87 34% 34% 34% + % 36 21 HdSO 

U 4 19x14 33% 331, 33:, + % 26% iff, hwKs 

2 60 83 8 174 iff, 40% *0% * % 15% 10% tap** 

204 10 B 85 20% 20% 20% 1% IMS hwinv 

4Q1S 35 20% Imgfl 

IP7 10% w, iff* *4% 23% MgR 

s 48 24 IS 11 19% 19% 19% + % 55% 50% tagR 

80 44 M 1638 16% Iff* 1B% -% *■% 38 WgR 

220 4 6 u 45 47% 47% 47% *% 25 15% MiRFn 

5120 29 10 7921 *1% *0 41% ♦ % 1B% 17 HcpSa 

1 36 12 47 ti% 11% 11% «-% 85 58 towca 


CH'Q> 
dm Pm. 


a'ge 
dm Pm. 


Dn. YU. E TOO* High low (UmbOmi Htyb .(» fiifl* Dto. YU. E • 100»Ufc6 low Duos Dm 


- 1 ! 2 
+ % 36 

+ % 26% 
♦ % Iff. 


44% 
♦ % 55% 


14% FnxMc 
17% Fndax 
14% Fngrni 
22 Fruanf 
27% Fruw 
in Fuqua 


132 24 15100 Sff* 56% 56% -% 26% 

« 28 12 428 IS 1S% 16 + % **% 

86 58 10 IB 11% 11% 11% am* 

10* JO 4281 35 34 34% -% MV 

n 531 51, 5% 5>, -% U*% 

60s 19 27 616 20% 20 20% ♦ % 35% 

n 1009 17% 17% 171, -% 14% 

*« 18 IB 116 25% 25 25 -% il*i 

409 2B3 *4% *4% 14% -1, &% 

pi 2 5 6 3 38 36 36 55 

s 26 13 7 77 27%K%2£% *9 


18% 17 

85 58 

26% 16 
44% an 


21 MASS 
1E% WO 

10% npRs 
IMS hwanv 
20% higfl 
2S% MgR 
50% MOR 
38 Hgfl 
15% mRFn 


1320*0 21 
180 52 102 *9 

p!235 72 6 32 

50 17 51 29 

IB 53 10 OB 19 

n_211 18 12 11 

285 \ 

S 10 503 30 

pOQ3 9 5 36 32 


20 % 21 
*9% 49% 


+ %i2*% 2% 


1812 .5%.. . 5% 5% 

155 3% 3 3% 


32% 521, -1, 80% 


29% 29 29% 

19% 18% 19% 


♦ %l 56% 35% 


11% 11% 11% + % 27% . 20% McCk 


13-16 13-18 -M6 29% 
29% 30% 4%(2B% 


pi 20 

pH 25 10. 9 

46* 26 26 

2101 12 29 

288 42 12 77 

120 71 SM 

260 6 1 2135 
n 445 

72 35 13 27 


32 31 S 

53% 52% 52% 
41 40% 40% 

Iff, 15 16 

18% IB U . 


+ 1 B\ 

-IV «% 
+ % w% 


K - IK 3% 3 3% 

pe so IB 560 M% 13% 14% *% 

2 SB 9 BTI 5J% 53% 53% -% 

Z40b 46 131K S 51% 6l% -% 

O420 4S- *83 -23% 25% 25% * % 

pizao 12 x3 - 91% 21% 21% -% 

ni B0» 78 10x2331 SM S3V 23% -% 

m • - .25 7% 7V 7% 

185 10% 10% 70%. 

BS9 78 71% 71%. +% 


53% McOnU 


-% 82% 3D; MtfM} 
48% 33% MctSO 
-% 5K 9S McSrH * 
-% 38% 19V MeW 
-V. St 371. McKbh 

*■% rev bov m« 


nOSB J fl IBS 
1 14.10 B39 


■1.42 t5 9 BBS 67V 57 57%. 

2 49 17 274 41% 40% 4QV 

UK 25 38 298 ** _ 43 43% 


3 WHH 
I WHr 
7% mstt 
70% WHr 
31% bnWn 


12 30 Z9 1 m 

740 53% 52% 57% 

72 29i, 29:, 29% 

12 23% 23% 23% 

10 23V 23% 22% 

75 37% 36% 37 

4*5 38% 36% 35% 

115 48 471, 471, 

8 63% 62 82 

8 25% 25% 25% 

222 43% 42 43% 

132 90% 80% 80% 

* "V 8V. 


3 -i 


* % 14 % 

♦V W. 


8% y, 

48% 38% 

23% 20% 

iff, 7% 


+ % 1 2<% 

. 


2ff, 26% .% 


S)% (31, -% 

til 1111, 

103% 103% * % 

XS :i 
16% 18% -% 
35% 35% 

75 % 25 % -% 
33 33 -l, 

36% 36% + % 

*3% 44% * % 

25% 251, -% 

*2 42%. 

44 44 + % 

28% 26% + % 
U31< 114 ♦! 

2 % 2 % 

141, 14% -% 

99% 58% 

25% Z5% ♦% 
53% 53% -% 
23% 2*% ♦ 1 

33 331, * % 

48% 49 . 

23 23 -u 

42% 42% ♦% 

16 18 

31% 31% -% 

14% 14% -% 

48% 49% +1 

23 24 + { 

18% 18% -% 
32 32% -% 


6b 6% 6b 

20% 30% 20% 

201, 20% 2ff, 

48% 47% *8% 


37% CIGNA 
26% CJG 


1X55 BS 301 

|X2 13 10 1 

84 4 1 22 304 
260 53 21 656 
52 29 20*3 
B IB 


OC-C 

1 AO* 4 6 10141 31% 30% 30% 

2. SO 42 11 21*6 67% 66% 87 

1U 10% 10 TO 

pi 125 13 HO 9% 9% 9% 

248 54 7 3(44 454 46% *5% 

pi 275 95 29 28% 29% 28% 

23 9% 9% 9% 

7 46 21% 21% 21V 

pi 110 42 11 36% 26% 26%. 

120a TZ 61 10% 10% 10% 


GAF 

3Ef 


1002 

1ft 

7ft 

1ft 

GAF 

pM£0 

55 

17 

£ ft 

21% 

21% 

GATX 

1J0 

36 19 149 

33V 

32% 

X 

GCA 

3 


515 

36% 

3ft 

3ft 

GEICO 

72 

12 12 » 

59 

»V 

50k 

GED 

101 


121 

ft 

■V 

ft 

GFCO 

» 


X 



7% 

GTE 

3 

70 9 

1 3163 

<3% 


*3 

GT 

pf£48 

i£ 

Jl 

31% 

£1 

21 . 

GaHoii 

ft 


» 

ft 

7V 

7k 

Garwetl 

1 92 

3 2 17 016 

6ft 

50V 

5ft 

GaoSl 

S 40 

18 1 

2® 

22% 

21% 

21% 

Gawm 

40 

19 87 tOI 

21 

2ft 

20% 

Gcka 

re 

25 

1071 

22 

21% 

32 

GemCa 


1179 

n 

59% 

59% 

Gem In 

3 rOa 

21 

25 

Iff, 

15% 

15% 

GAKrv 

151* 

67 

33 

22% 

22V 

22% 

GnScsfl 

1 

£7 a 

1 77 

3ft 

36% 

3ft 

GCnm 

04 

14 9 

> 6® 

«% 

44 

441] 

GCmF 

pi 76 

10 

10 

43 

43 

43 


41% .WPapr 
4% hnflec 
29% tn-n 
50 ITT 


-% 39% 7% 

55 70% 

49 31% 

38% 29 

58% 

♦ % 2* 4V 

♦ % 47% 29% 

♦ % 79 50 

76% 47% 

-% 69% 48 
+ % 79% *9 

-% 41 24% 

- % 74 72 

96% 93% 


♦ % 18 15% iraatP. 

-% 20 % 18 ft**" 

20V HH, MJrf 
- % 17% 14% kMfi 

271, 20% lowtG 

+ % 27 21% lowaPf 

♦ 1% 29% SO, lowaHa 


IBM 

380 31 M 10059 1Zf% 

120% 121% 42% 2*% 

15 MeNoA 

htfli* 

1.04 £6 16 427 

30 

28% 

29% 

42 

1ft U*S0 

hOwnr 


5890 

11% 

M% 

11V -% 

3/% 

14% Main 

WNf 

Wl 

2038 

• 

/% 

^ “V 


41 Ma*n 


pf 

tto 

31 

» 

31 . 

SBn 

38% Mata 

KIHr 

pi a 71 

ISO 

O 

42 

«% -ff* 

a 

2ft Mata 


260 57 M 2410 46% 45% 45% -V 47% 
ITS S3 8 129 33% 32% 33% +%]73% 


2.40 4.1 15 853 58% 67V 56% + % 3<% 

3 325 21% 2W, 20V -h 40 % 


-V 47% 30% M9M 
+ % 73% 38% MSI 

+ % 3«k 2* WrTwt 


? a -v- 
jg %■ a 

84% -.84% 64%. -V 
11 % 11 % H% +% 


1 25 3» 40%. ® -36% -V 

35 394 *1371, .37% 37% * % 

72 17 12189 43% 42% 42% -% 

44 51 7 *71 48 47% 47% ^ X 

80 IV 2 25% 23% 2S%- 


« S ■ 

2.40 5B.1I2»4 
pllflO 2.8 1. 

. -C 

.ff 31 •• IS 


2.78 62 10 1264 *4% 


pM 4 64 4 74 

(XK 4 56 7 71 

pfO 5 78 20 6* 

pu SO ED 4 75 

2JC 60 12 819 39 

PMB4 93 2100 73 

pTHIOBO 11 5 99 

180 3U 11 10 SO 
KB U 

182 KL 7 178 171 

pG28 12. MO O 
i>.10b 5* 16 27 Iff 
184 11. 8 130 17 

2.48 98 B IB 2S 

256 9 8 9 22 2ff 

£92 10 6 164 28 

30 2* 11 125 121 


-% «M% Bt M*Kfc 

*\ 42% 28% Mntoi 

56% Zflt M*rt-r 
-V 3% 1% MertO 

+ % 17% 10 UimP 

-I, 29 18% HBMR 


244 51 7 m 49 
44200 IV 2 25% 

. 31.® 3? 12.25*7 34% 
(1 1» KMSB -JS 
128 *5 7 .X042 Sff2. 
pG50 8.r -ixT 


^ -+4 

■6 ^ _n * 
5a% -V 

.28% 28% -% 
43 43 +3% 


74 74 74 ♦% *2% Z 

71% 71% 71%. 66% Z 

S*% 6* «*% -% *. 1. 

75 74% 75 + % 17% * 

39% 38% 38% — % 29 XI 

2100 73% 73% 73% 10% 6 

S 96% 96% 96%. 9% 3 

10 50% 40% 50% + % 57 9 

13% 13% 13% ♦% 81% 5 

17% 17% 17%. ■«* S' 

IS 19 19 SV 3 

18% 18% 18% ♦% 19% K 

17 in 17 . 28 a 

2S% 2Si 25% -%«%!' 


3 32 15206* 93% 9C% 92% -t 


+ % 57 20% Matmt 

♦ % 81% 501, ME 

- 6* 51 MiE 

6V 3 McaFtf 

♦ % 19% 18 MOl 

26 22% StoCn 

-% 15% 11% MttER 


±71 17 12 30. fi% 41% 42 . + % 

t 90 £5 « 6028 33% 3i% 31% -1% 

n . ■ ..851 .8,-2% 2% -% 

♦1 "fl *4*8 14% M% U% -% 
166a 82' ■ *31 -3W* 2*% 25%. +■ % 
41B SI K 129 -8- K% 8 . + % 

2 5% 5V 5% 

».76 21-17 2110 35% 3a% 35% 

|XFBtt 15 l «80 5* 5* 54 

□IHB32 14. affl 7% . 57% 57% 

B7t 31 KU6 3% 3 3% 

pC® .13 .2 16% KV 18% 

p<319 M ■■: A 23 23 23' 


*% 26% 


28 E7% Z7% -% IZT, 
12% 12% 12% -% «( 


352 70 5 127 50% 50% 50% 


77% 83 

41% 171, 


19% 12% 

♦ % 103% 89 

♦ % 39V w. 


si 12 35 25 915 32% 31% 32 -% » « 

IBb 1J 11 47 10% 9% 10% + % 61% 30% GnDyn 

3 84 57 9 720 68 67% 671, + % 58% *«% 

s 3* 2192 34% 32% 32% -1% 63% 36% GnHfc 


-% 44% 33% CPC I 

21% 13% CP NX 

+ % 27% 16 CSX 

♦ % 57% 28% OS 


9% 9% 9% 

21% 21% 21V 

36% 26% 26%. 

10% 10% W% 


♦ % MV 

+ % 5% 


-% 18% 
28% 
♦ % 25% 


18% 7% 

28% 17% 

25% 16% 

331, 21 


220 54 9 3208 41% 40% 4! -% 

■128 75 8 37 17 16% 17 * \ 

s 10* 39 12 359 26% 25% 26% -% 

1 3 3 21 332 301, 291, 30% _% 

n U 63 15 14% 15 + V 

92 36 13 K 26 25% 25% -% 

1235 m 11% 11% + >, 

25r II 26 87 22% 21% E + ^ 

40 2.1 19 19% 19% 19% - % 

e 48 *31 2 - 

n SO IKl 8 

pi 50 xS2 3 


32 32% -% 57% 

23% Z3% ♦% 36V 

25% 25% -% 25% 

53% 531, + % », 


26% 26V 4 % 

13% 13% -% 
50% 51% 4 % 

40% iff, 4 % 
63% 63% -I, 
d 22 % 22 % -% 

6 % 7 . 


-% 11% 
4 % U% 
-% 2 *% 
4% iff, 


4% 29 

->l 10% 


261; 19% 

3r. 26% 

26% 7% 


2T. 16 

2% 11-16 
20% 1*% 
31% 25% 
*4% 27 

33% n% 
2'H 13=1 

34 Iff, 
2*% 16% 
30% 17% 

48 29% 

*4% 25 

38 21% 

*31, 3»% 
71% 41 

114 £6 

M 16% 
SS4 1»V 
2 l'« 

52% 37 
39% 34 

125% 59 
30 16 

47i ; re% 
44% 31% 

36% 25% 
24% tj 

5*% M 

» 29 

36% 21% 

25 n 

G2l, 33% 


nine G6 100 25% 

Wl 43 581, 

w> M 9% 

1® 49 9 9 32% 

• 32 6 20 11 51% 

3 B0 3 0 18 00 261, 

144 4B 153 30% 

ni 951 11 8 52 174 

1 60 1 4 28 656 H21, 

30 1 7 82 17% 

3311 17 12 4} 19% 

192 55 8 7 35 

190 4 1 15 >230 46% 
pi 68 9 1 <6 7% 

80 22 327 u37% 

09, 1607 8% 

s 51 161 40% 

136 41 U 4 33% 

132 46 M’S 28% 
19 16 15*9 12% 

■ 48 IB 16 mi 25 
176 2B 10 847 6* 

pT3 GO T3 333 49% 

:« 10 35 156 25% 

56 2 4 30 SU 24% 
Ml 30 1 i 14-, 
28 £S 10-05 11 

wl 56 37, 

unZc 99 140 2 Um 

pH 18 13 3 3«, 

pan 14 4 28 

1 141 44 22 189 2B 

lib 6 16 9*0 22% 

2 60 12 b 821 2i~. 

pf 3 58 13 9 «7% 

22 430 25% 

1CH *9 1* 6» n% 
471 13 16 

40 21 527 19", 

(X210 7S 16 2"% 

B0 23 8 2* 351, 

110 4 0 13 2077 27-, 
80 4 3 *5 8 18% 

16 S 11 32 

22 I I 60 19% 

112 *2 15 .“5 !.% 

pi 2 47 2 43 

40 13 39JB3 31% 

160 6 0 12 273 287, 

pU9fi 1 0 a 36- j 
220 34 12 lire 64-j 
(X4 75 4 6 151 103 

160 67 12 24 

2 36 99 7 >84 24 

Mb 58 516 1% 

240 57 7 *914 42% 
PI3 75 10 Aire 3 6% 
pC80 ?B * 101 

50 2 5 9 573 re 
32 7 JS2I4 *J 
56 1 6 19 610 36% 

120 3 6 9 394 33% 

SS 28 U 16 20% 

M 17 16 9i 5*% 

B 50 1 1 32 838 *7% 

2 8 3 10 1222 24% 

1 15 5 3 *7 6 19% 

13 85 42% 

B-a-a 

n 40 2 1 12 181 19% 

60 16 11 174 371, 

92 5 3 A177 17% 

32 1 2 =1 B 26% 
a 875 2% 

pi 52k 2 10% 

1 l« 36 10 92 32% 

W 9 21 510 21% 


30 30% 4 % 

13% I3i -% , 

18 18 * % I 

14% IS 4 % i 
31% 311, - % 

Iff, 18% - % 

«2* «% -% 
52% 52% *% 

63i, ffli, - % 

19 » -% 

34% 34% -% 

34% 34% 

30 30% -% 

10 % 10 % * % 


32% 

*9% 

4 % 39 


11% 3% 

*1% 2d, 

2*% 1*% 
40% 24 

29 17% 

10% 9 

18% 8% 


0 ff, 

32% 32T, -h 
51 51% -% 

26% Sff, -% 
30% 30% -% 
171, 17% 

110% 110% -2% 
171, 171, -% 

19% 19% 4 % 

34% 34% 

45% 46% * % 

7% 7% *% 

36% 37 * 1, 

7% 8 * % 

39% « -% 

33% 33% 

28% 26% 4 % 

11% 11^ -% 
25 S5 

63% 64 *.% 

4T, 49% 

3% 25% 

», 33% *% 

141; 14% 4. % 

10% 11 4 % 

«B% 3% -% 


+ >» o% 

13V 

* % 7% 


61% 42% CwnSp 

42% 28% CdPac 

20% 13 CwiPE 

100% 531, CnR 
157% 111% CapOtt 
39% 30% C4pHd 

112 981, CopHd 

20% 9 CarXig 

39% 22% Cartoki 

57% 39 Carnal 

3&V 12% CaroFt 
25% 20% C»P w 

», 201, C«P 

52% 3*J, CarTec 

11% 3% Carol 

44% 2ff, GanPv 
24% 14% CntHw 

40% 24 C*tH 

29 17% Cwiwl 

Kl% 9 CaacNO 
18% 8% Cannot 
32% Z7 CsuC 
<9% 36% CanpT 

39 23% CacoCp 

79% 41% Ctarae 

39 35 Catoi 

40% 32% Omd 

33% 23% Cantex 

20% 16% C«n3oW 

26% 22 Cflimid 
23 17% CanBLI 

421, 35% 0*1 
27 24% emu 

17% 13% CnWS 

iff, 13% CM-aB 
3s 30% am 
17% 14% CWMPw 

13% Otioya 
19% IV, CVIPS 
28% Iff, CenvOi 
11% ff, CraryTI 
28V 201, Can*A 

25% 17% Cn-mtS 

30% 20% CauAn 

28% 20% Oxnptn 

2 ff, 22 % OnX 
56% 47% ChnX 


21% -% I J* 

11 % 11 % 4 %|« 


19% IS, MnP 

51 28 DaiuAr 

15% 8 Dettona 

47% 34% DtaClA 

39 22% CnrAUa 

39% 27% Dennys 

37% 24 Desoto 

16 12% Dm€o 

74 68 Celt 


45 662 29% 2B% 29% -% 

24 1 6 23 65 15% liT 15% 4 1 

■ 65 21 13 37*4 31% 31 31% -V 

2 15 5 743 13% 13% 13% 

1X050 M ,100 89 89 89 

■ GO 18 16 23 34% 34 34% 

I 25117 1245 39% 39% 39% 

164 90 7 £68 iff, 17% 18% 

60 15 2*39 41% 40% 41 

124 9% 9 9% 

136 3 3 T3 1GB 41% 41% 41% 

1® 44 14 62 38 3*V * 

72 IS 067 37% 37% J7% 

12* *1 10 13 30% 29% 30% 

168 12 6 rISIZS 73% 13% 13% 


-i% 


52', DeiE 
51% DeiE 


431 2V. 25% 25% 
in 8% <17% 7% 


230 37 12 2376 u82 


CdPac gi*0 237 *2% ai% 42 

CaiPE g B0 37 IB IB 18 

CandR .64 7 97 2 97 96 96 

CapCns 20 .1 17 139 13ff, 137 137 

C4pHd 148 3 7 B 6*7 39% 39 39% 

CapHd p<B 38* 79 . 39 105% 105% K » 

CAlng g*0 96 17% 17% 17% 


25% 

P 

*\ St 


27% 34 

2B 21% 
32% 27% 


(X9 32 14 
P4T45 14 

H736 15 
p(F2 75 13 
prflJ24 14 
pfQ313 U 
plP 3 12 U 
p® 275 13. 
pfO 3 40 14. 
plM342 14 
art. * 15 
p(K4 12 IS. 


y)00 68% 68% B8% 

yl00 5B (62 52 -% 

y360 51 050% 50% -% 

H3 22 21% 2t% -b 

*15 23% d22>, 23% ♦ % 

x*7 22 21% 22 -% 

xS 22% £T. 22% + % 

x9 21% 21% 211, 4 % 

*24 2*b dZ3% 231; -% 

*38 23% 23% 23% 4% 

•45 27% dE7 271» 

*14 28% 28% 28% 4% 

xl 112 112 112 +% 

*9 16% dlS% 16% 

1x54 23V 23% 23% 4 % 

44 Iff; 13% Iff, 


37% jn, -I, <? 

29% 30% 

a% -v “J 

68% 88% 4 1% 11% 


14 

30V 

46% 

GnGfb 

GnDyn 

GwCI 

82 e? 

I 17 12 7® 
s 2 3 5 13 4*35 

31% 

3 

31% 

59% 

57--, 

31% -% 

9ft -V 
57% -% 

43 

25% 

JWT 

J-O-d 

1 *4 3 7 21 51 

39% 

38V 

38V 

3ft 

Gntoa 

£40 4 5 9 8® 

52% 

53 -V 

42V 

21% 

Jftar 

S 40 11 12 M59 

35% 

35% 

35V 

WV 

GGiti 

29 23 22 

jnk 

20% 

20% -% 

25% 

ft 

Jama— 

• 10 5 10 23 

ift 

lft 

19 

lb 

GOn 

wi 38 

*b 

ft 

4% -% 

1ft 

9% 

Jaonf 

1.13* 89 46 

rev 

12% 

12V 

21% 

GGPi 

pfl 90 0 0 4 

23% 

23% 

23%. 

®b 

!Ub 

JaffPH 

170 46 9 was 

39 

3ft 

3ft 

n% 

Gmom 

S *4 £3 12 128 

1ft 

H% 

1ft 4 % 

83 

51% 

JctC 

pfBl2 15 =50 

5J% 

5ft 

5ft 

15% 

GnHtxa 

£0 1 1 10 38 

18% 


16 -V 

KIV 

50% 

JerC 

pf 8 15 ISO 

53 

53 

53 

29% 

Gnmw 

SO 15 14 MIS 

3ft 

S 

321, ♦ % 

06 

7SI, 

JwC 

pf 11 14 z50 

/ft 

/ft 

7ft. 

44V 

GnMTb 

20* 39 10*40 

53% 

52% -b 

l/b 

M% 

JerC 

pi £18 IS 3 

14% 

i*V 

M% 

56 

GMct 

2 Me 37 9 4760 

74% 

71% 

74% 4 1, 

54% 

41% 

JeweC 

200 53 7 141 

40V 

«ft 

48b 

33% 

GMct 

pf375 11 9 

34 

33% 

33% -% 

38% 

30 

JbmC 

pf 10 

3ft 

3ft 

3ft 

44 

GM« 

pi 5 if 19 

46V 

4ft 

*5% -% 

10 

*% 

Jewfcr 

ITS) 

7% 

7 

?b 

12 

GNC 

S .18 1.! 17 135 

14% 

13% 

14% -V 

511, 

J*, 

JofmJrt 

no 27 15 5470 

4ft 

<09% ift 

6V 

GPU 

11 991 

ft 


ft 

47% 


JotriO 

166 37 11 22 

44% 

44% 

44% 

52 

GenRe 

128 1 9 15 20T7 


bff* 

6ft -V 

2ft 

rev 

JonLog 

■ 54 25 9 26 

ZI% 

2Tb 

21% 


+ % 39% 22% Udeon 

16% 14% lidSUt 

21 15% Mkfltos 

-% J8 73% HtoW 
-b *0% 19% MMSrd 

4% 20 13% Mdtfl 

4 % Bff, 89% MMM 
-1 27% 21% Mma 

n 3a% Manta 
-1 IB 13% MoPS* 
21% IB MOPS 
+ % 22% 19% MaPS 

+ % ® — 


(XH632 14. '• . 20 
M 31 H> 
pS® 13 .2 

P(3W M V 4 
. • 1J34 11. 11 3 
peer ii '2 
p>2 12 M. 13 
a 06-9’ i? W 


3 3% 

*V «% -% 
23 zr +v 


23 23 23' 41 

12% 12% 12% +1 
2*% 2*V «%. 

Sfc MV »% -% 
9% . «% .9% . 


224 68 9 358 33% 32% 32% 


5?% i)% 


0*0 96 17% 17% 17%. 

9636 11 192 2T% 281, VJ + 1 

£20 39 11 1073 57% 56% 57% *i 

■ 32 12 13 21 27% 27% 27% * \ 

£52 11 8 2B4 2*% 24 24 -% 

pC. 67 C 6 23 22% 22V. 

210 4 1 23 250 51V 51% 51% -I, 

s 35 5 19 78 Iff, 10% 10% 4 1 

120 3 7 9 I 32% 32% 32% 4 \ 

1 22 51 14 1368 24% 23% 24% 4 1. 

(X 2 51 1 39 39 39 -% 

48 2 3 9 47 £(*% 20% 20% 4l 

1 12 12. 23 « 9% ff, 9% 

33 556* 17% 17% 17% 4} 

peso 7s 371 31% 30% 31% 4 l 


39% _L 119% 106% DE pU1568 14 
KS% +% 79 tt OeC pf228 14 


2980 4T% 477, 47% -% 


4 % 23% 22% »G«i 
4% 26% IB DwrG 
-% «% 35% DdSli 

KB 65% DwbkJ 
_i, 732% B* Ogad 

4 % 84% 477, DHnar 

4 % 36% M% DEI 

4 % 8% 2V Dwsfci 

-% 22% 11V DrPapp 

4 % 22% HA Dana 
2*% 194 Oonfl, 

4% 24% 18% Otttkl 

4% 24% is% Oonu 

-s. 48 29 Daily 


-% Wl 

: S' 

4 % 10% 


Iff, GTFl 
MV GTF1 


33 S% 5% 5%. 

168 33 17 7» 51% 50% 50% 

pH25 11 Z1200 11 Iff, II 


31% 2*% jorgan 


38 25% GTIra 

10% 4% Gansco 

467. 17% Gnftad 

31% 15% Gensl 

48% 38% GoojPI 

S 2l% GaPbc 
30% GaP 
36 28% GaPc 


n 

pW 16 i£ 


:32Q0 10% dl0% 10% -% 


1 3 5 32 9 28% 

1 17 1256 7% 

140 4.8184 1020 29% 


28% 28% au, 

£7% 28% 27 

29% M 29% 


-% 34% 23% Hob* 

4% « -IV MoHH 
-% 16% 7% UodCpt 

4% 25% 14% Motax 

4 % 18% 11 MoftdDt 

-% Sff* 22% MtURub 


174 1£ .fl. 10234 14% «% 14% 

1 53 250 19% 18% 19 4 

l 75 40 MTS 18V 18% 18% 

' 120 52 4*11(8 23 22% 22% + 

■ 36 2.1 19 » 17% .. 17 17 

130 39 .15 1293 85 84% 84% -i 

240 91 7 40 26% 26% 2ff, 

1 40 9 71 25 24% 25 

1200 70 6 3 17% 17% 17% » 

XZ 44 13 .9 19 . 19 19 . 


1 SOB 41 37 349 36>, 38% 36%. 


s 08 2 45 123 37% 36% 36% 
9 n 303 24% £*% 24% 


138 31 16 *92 44% 44% 44% -% 

80 2* 9*8 25% 25% 25* - % 

22* 70 1 32 32 32 -% 


63% 
-V 39% 
4% 95 


4% KOI 
44% KLM 
20% Kmart 
23% KNEn 


K-K-K 

.10a 1.1 11*5 9% ff, 9% 

14 7S 81% 61% 81% 


U6% 72 
30 22% 


108 31 11 5656 35 
148 8 3 13 299 45% 

n 30 261 18% 


’AS 

■* % w% 


a 72 30 13*54 23% 23% 23% 

64 47 M 44 Iff, 13% iff, 

pC2S 85 6 »% 2S% 26%. 

176 Bfl 129235 HI 19% iff, 
pi « 11 ISO 37% 37% 37% 

1 13 16846 77% 76% 77% 

18 7122 68% 88% 66% 

120 2* 19 907 52 50% 51 

£40 79 7 3 30% 30% 301, 

53 4% 4% 4% 

84 39 G7 3195 u22% 21% 21% 

g 12 523 13% 13% 13% 

258 12 7 1381 21% 21% 21% 

.66 28 6 24% 23% 24 

2* 15 II MB 16% 18% 16% 

a 84 21 14 1236 40 38% 39% 

120 34 5 21 35% 35 35 


79% 41% 

K 35 


1® £8 11 43 38 3 T. 

4 53 29 881 75% 75 

pH 50 12 1 37 37 

£32 6 4 9 129 36% 36 

*25 8 « W 30 29: 

178 88 7 1232 20% 20 

260 1£ G 78 22% 22< 

2® 95 7 55 21% 211 

pf*50 1£ zlOO 38 38 


38 37% 38 4 % 44% 29 

75% 75% 75% -% 38% 20, 

37 37 37 38% 23% 

56% 32 


36 36% -% 

29% 30 
re zo% -% 


74 22 16 120 33% 32% 33% 4 % 

ISO 55 26 6201 33% 32% 32% -I 

3® 12 31923 50% 4% 50% 4% 

50 3* 59 14% M% 14% -% 


pH 50 12 zIR 
pf? 87 12 |20( 

l52» 95 7 325 
18* 95 7 184 
pH 18 13 10 

188 13 7 72 
84 51 10*31 
9180 11 6 2* 
14 

76 88 7 110 
i£GQ 10 1050 
15 63 


22 % 221 , 
21 % 21 % 


4%|T8% 16% 


17% Dreyta 
3*1, duPont 


»OT 24% 24% 24% -% «7% 40% duPm 


50 3* 59 14% 

tn 4 3625 46a 18% 

2 II 10 18 

■50a 20 8 141 25% 

£n 54 13 846 52 


23% 23% 4% 36% 30% GaP |XB2£4 70 1 32 32 32 

rfy yn, 36 26% GaPc pJC22* 72 1 31% 31% 31% 

28% 2H% 4 % 29% 25% GaPw pO*4 13 *74 26% 26% 2ff, 

ii? ip +% 31% 25% GaPw pQ76 U x16 28% 28% 28% 

dlSu 16% 22% iff, GaPw (X256 II *5 20 20 2d 

23V 4 % 22 IBV Q4P* P*2» a *» 19V 1«V » 

UV 25% 23% GaP» pC7S 12 *11 a % 23% 71% 

20. 26V 67% 57% GnPw p!7B0 13. *829 80% Sff, 58% 

!9 L ^ .i, », 59| OX% pf77S 13 yUO 571, 571, 57% 

37% 37% -% A3% 22% GarbPQ 148 3* 13 609 43% *3 43% 

76L 771! -% 29% 7% GerbS s 12 5 23 367 24% 2*1, 241, 

68% 6fl% +% ® «% Gany £60a 33 15 2212 79 76% 78% 

50% 51 -b 16% M% Gany pi 120 79 4 15% 15% 15% 

30% 301, -% 9% 6% GtemP C8 7% 7% 7% 

4% *;, « 7% GOrFn 8 23* 10% 10% 10% 

21% 21% 4% S3 16 04MI 52 2 7175 45 19% 19 19% 

13% 13% + % 51% 40V OUna 244 50 II 1853 49% 49 49% 

21% 21% +% '77, B% GiaasW 28 13% 13% 13% 

23% 24 -% U 7% GIcbIM 24 31 4 779 8 7% 7% 

iS «% + % » «V pQSO 14 148 25 24% 25 

38% 39% -% »% 5^ 0*9 * I* 506 14% 14% 14% 

S 35 A • *% GHN wl 216 5% 5% 5% 

32% 33% 4% a»% 11% jGKW 06* 3 6 579 22% 21% 71% 

32% 32% -1 «4 29% Gdnch 156 5.1 721 30% 30% 30% 

*9% 501, ♦ % 3SV 27 Good ft 1*0 *6 12 2798 30% 29% 30% 


21% 21% + V 

23% 24 -V 
16% 16% +% 
38% 39% -% 

35 35 -V 


1 31% 31% 31% -% 

*74 26% 26% 26% -% 

*18 28% 28% 28% 4% 

*5 20 20 20 -% 

•16 19% Iff, 19 -% 

>11 23% 23% 23% 

*829 60% 58% 58% -% 

yUO 571, S7i, 57% -1 

£09 43% *3 43% 4 % 

367 24% 241, 241, .1] 

2212 79 76% 78% 4 % 

4 W% 15% 15% -% 


17% KMC 
17% Ktarff 


20 10 
pT137 7 6 


3*% X 4 % 10% 
45 45% 4- % 51% 

19% 19% +% 2B% 

SO 20 . 18% 

18% 18% -% 86% 


22% ItaOU 
25% MonPw 
16% MonSl 
7 MDNY 
40% MotnC 
«% MaraM 
II Mom 


2 40 91 7 . 40 26% 26% 28% 

1 60 9 71 25 24% 25 

120b 70 6 3 17% 17% 17% *% 

pC 44 13 . 9 19 19 19 . 

pr2.0t O * 20% 20, 2D% -V 

pM 13 13. - '2 31% 31% 31% -% 

1279 UV 13% 13% 

2 71 7 3155 28% 28% 26% 

46 221 4% 4% 41, 

n 7% 7% 7% 

16* 7 12 £2% 22% 22% 

18 210 16 i*% H% 

90 £3 II 70 39% . 39% 38% 

SO £2278 1 .95 25 ® 

420 19 12 1054 KM 108% KW 

241 ft* > 39 29% 28% » 

£88 9.1 7 865 29% 28% 29% 


7% 7% 7% 

22% 22% 22% 
16 i«% u% 

39% , 39% 38%. 
.» 25 re 


7% . 

J=% 

«% -% 


108% W6% -i% 


il£ ft 

37 32% 

19% 17 

20% 17% 


32% KCPL 
17 KCPL 


10* 71 6 *374 14% 

8224 12 S 503 20 

pH 35 13. zion a 

peso 13 S |X% 

P&L33 1£ 5 «% 


41% 40% *1% *A 

20 sv re -M 

14% 14% M% +1 

20 19% 19% -% 

a a a . 

ti% 17% 17% -% 

»% 18% 19% f l 


+ % 3*% a% 
4% 39% 16% 

+ % 80% *6% 
-% 150 80% 

34% 15% 

-% 27 12 


98 15 17 1» 60>, 58% 59V 

£36 13 6 1648 19 16% 16V 

£58 92 7 200 28% 27% 27% 

pCK 11. M 20% SO 20% 


4% W, 9% 


7% 7% 

10 % 10 % 


19 19% 4 \ 

« 49% *\ 

13% 13% -% 
TV 7% -% 

24% 25 


+ % 32% 
82% 


io% Kaiyln 
» Katy 


+ '*25% 11% KWjW 

4 % 20% 14% Kaul 

-% 102 77% Kaut 

-% 32% 25% fCaflogfl 

43% 20 KHwd 

-% 7% 3% KWH 


0033 C 11 19% 19% 19% 

13*76 30% 29% 30% 

pfl *6 19 25 78b 77% 78% 

40 £Sm 40 16% «% 16% 

p(t50 9 4 1 16 1ft- 16 

pi B 75 n 3 80% 10% 80% 

1® 52 101102 32% a 32% 
n 29 7 173 27% 27 Z7% 
132 * 3V 3% 

.72 23 165 a 31% 32 

228 IQ 7 82 23 22% 22% 

*4 2* 17 16% 18 18% 

1 10 40 8 1780 27% 27% 27% 

ni 50 SI 7 3 29% 29% 29% 


8ff, B0% 80% -% 


MV 14% - V 

18% 18% + % 
17% 19 + h 

25% 25% -1% 
51% 51% -% 


4 % 43V 25% 

4 % 50% 35% 

-1% 63% 46% 

-% W% 7% 


27 GoodK 
16% GoronJ 
25% GoiAd 
35% Gnca 
46% Grnngr 
7% GlAlPe 


16% 15% 16 

19% 19% »% 

31% 31% 3<V 
M% 14% 14% 
161; 15% 16% 

16* 18% 16% 
16% 16% 16% 

§ 3.2 
21 % 20 % 20 % 


13% 9 Own! 

13% 6 CbanC 

7% 3% Cnart 

13% 9 Own 

62% 41% Ota* 

471, 41% One 

641, 55 Ota* 


40 16 6Z7 25% 24% 25% 4 % In, 

.40 15 29 133 £7% 27 27 . 17% 

pttM 44 2 27% 27 27% +% 17% 

pH® 82 162 56% 551, 56% -% » 

40 3 6 201M7 11% 10% 11 4 % 75% 

1 10 6 363 9% 91, 9%. 16% 

wi 23 *% 4% 4% -% 23% 

(Xl 85 16 6? 10% 10% 10% 

3 50 76 4 1682 *5% 44% 44% -% 

pSa ij 117 44% 43% 43% -% 36% 


-% 26% 20% DutaP 
«* 86% Duke 

4 % 77% n DMm 

-% 74 6*% DMw 

t % 34% 301; Dt*n 
79% 70% Duk 

+ % 70 48 DunBr 

-% 16% 13% DuqLt 

* % 19% iff, Duq 
-% 15% Iff; Duq 

4% in, l*b Duq 

17% 15 Ouq 


236 9 * 7 2368 25% 


44% 43% 44% + % I «% 22% GJAff 


68 22 18 1803 31% 30% 30% 

£80 61 M 731 46% 45% 48 -% 

120 19 18 a 62% 62% 62% 

17 402 12 11% 11% -% 


p!6 75 64 
pU70 12 
pa® c 
(X3B5 12 
(XMIB* 12 


z370 70% 
MOO 66 
28 31% 

1190 71 


H(0 26 21 1035 C2% 59% 61% 
2 14 7 374 M% M% 1*%. 


16% 11% DycePl 


2 14 7 374 
pM2 10 13 HO 

pi I 87 14 *1ff 

gl 2 H zl« 

(J3G2.K) 14. ;1B 

ptK2 10 14 1 

pi £31 14 ;mi 

pr£75 II l2BY 


HO 16% 16% 16%. 

*1000 1 3% d13 13 


noo i*v 

,1020 15% 
1 15% 


a 25% -V re% 16 GMm 

1® 1» -I 61 34% GlNoMt 

70 70 . 66% 53% GtNNk 

68 66 +1% 3 ”x 18l » OlWin 

030% sag -% 19% B% GWHsp 

71 71 . '5% TS 1 ; 0MP 

59% 61% +1% * 17% Greyb 

a :a •> la 

(H3 13 -% ,s % 7°% GrowG 

MV 14% -'* ”% *% GfUJB 


BOa £4 9 82 
185a 92 10 M 


14% 14% 14% -% 7% 3% 

5% 5% 5% -% 32V 23% 

22% 21% 71% -V a% 20 

30% 30% 30% 4 % 21% 11% 

30% 29% 30% -% 37>, 24% 

28% 28% 28% -% 30% 23% 


1 BOB It 3 10% Iff, 

JOa 94 SO 120 6% 0% 

• 2 4.6-12 IT -44 .4$, 

1M 43 154 2*% 2* 

.12 J 29 600 15% 15% 

370 52 7 SM 71 70% 

132 45 9 re 29V 29% 

.80 1ft 2031 34% 33% 

L7B £3 M14S 78% 77% 

160 12 2£ 1648 1»b 1377 

•144 SS 6 302 26% 25% 

■ 50 22 13 51 22% a% 

4 13% m 

128 3 3 9 3ft 39% SB, 

1 3.4 7 Z98 29% 28% 

120 *£ ft £4 28 Z7% 

144a 1£ 20 12% 12% 

S> 13% >3% 


29% 26% 29% 4% 

«% Iff, Iff, -% 

B% ^ 8% *% 

44 iff, *3% -V 
2 *% 2 * 2 * - % 


15% W, 15% -% 
71 70% 70% ♦ %- 

39%, 29% 29% +% 

34% 33% 33% -% 
76% 77% 77% -w 

1»b 137% 13B -1% 


S P 

28% 29% 
27% a 

12% «>I 


29% +% 

a +% 

tt% .+%• 
13% -% 


+ % 33% 22% NAFCO 

-% 45 271, WD 

-% 50% 21 »W 


90b 32 10J5 25% 25% 25% 4% 

£20 5 4 6 6 4W, 40% 40% -% 

71 330 28% 27% 27% -% 

72 4.1 14 id8S 18 17% 17% -% 

IQ 48 7 717 20 S 28 4% 

£60 2ft 13 2118 132% 00 130% -1% 

a 210 22% 22% 22% - V 

1 64 802 19% 15% 16% -% 

220 6 2 9 10 26% 26% 36% -% 

' 209 2% 2 2% 

2re 5ft 9 27*T <2 41% «l% -V 


25% 25% 25% 
40V «% 40% 


3V 3% +% 13ft. 7ff 

31% 3 +% 23% 19 

22% 22% 21% Ml 

U 18% +% 33% Iff 

27% 27V 4% 3V ff, 

29% 29% 4% 44% 3ff 

12% 12V -% 37 ZT, 

19% 19% 17% 8% 

28% 30V +£ 30% 9V 

69 72 +4% 28% 20h 

69 70 4t 47 99 

•7 47 +3 22 9% 

92% 9Z% S2% + % 31 2 ff, 

“ »% 25% -%- l^i 171, 

a% 82% 4% 30% nh 


12 11% 11V 

33V 33% 33% 

18 17% 18 


210 3 b 14 257 58% 58% 58V 
pH 75 7 5 *102 83% 83% 63% 


-% 26% 17% Keyffnt 

37 19 KUda 

-% 85 5*% K* 

-% 85 K Kid 
+ % 57% 36 Uddt 

- % 99 85% KmOO 


1 50 51 7 3 29% 29% 29% 

I 13 12% 12% 

**> £5 4088 19% «% 19% 

1 15 17 8 913 31% 26% 30% 


pifl 4 56 6 

pfC * 57 9 

1X18*35 1 

4£0 45 12 451 


86 39 18 WTO 22% 22% 22% -% { 28% 


tfi3 13 - % 

M% U% -'4 
d14% MV -% 
15% 15% -% 


*M00 16V 016% 16% -% 


£» 15 12 99 
30 11 6 161 


z370 2* 

99 15% 




2S% 13% Otaea 
♦ % « 29V examed 

-% 56% 38% Camay 

37% re CUNY 
4% 65 55% CUNY 


CM* (XS2S 12 
CMM |X579a TO 


630 57% 56% 57 -% *4% 221, ESyxl 

*2 15% 15% 15% -% *«• 14% EapWf 


re% re>* -% 


19% 19% 

re a -% 
3ff, 35% 

Ii 27% -% 
101; Iff; -% 
31% 31% 
tg i*, 

26% 26% -% 
43 43 -2 


37% 37% 
6J'* 6*1, 


65 55% CUNY 

63% 53% ONY 

39 26% OtaV* 

* % *7% 36% OtaPn 

* % Sff, iff, CNWw 

4 % 107 55-, MWw 

-l, 57 31% CM 

-% 18% 13% OxfhlT 

4 % 24% 11% CMFtft 

27% 18% OoC 

4 % 10% 6 QiCn 

-% 8 4% COwn 

I«% * '■! 14% B% Chroma 

27", 4 % $0% *5 Com 

»% 4 % 35% 13% Coyffr 

21% ♦ % 38% M% COys 

13-10 4M0 mi, 21% Droh 

19% I *11, 3?% Cnee# 

“ 19% 12% OnGE 

3* 36 C«J 

*0 30% OG 

7BT, 57 OiG 

82% 46% OG 

8i% iff, cm3 

39 25 CrtM 

18% 14% Oreua 

46% 301, Cmcrp 

871, 75% Oficp 


66 42 7 *2 15% 1£i» IS 

1 36 3 1 16 427 36 3S%JS% - % 

0 24 7 2 5 i162 *6 « 45 -% 

pH 87 6 3 3 30 30 30 . 

piS 80a 10 *500 57% 55% 55% 

plS 23a 97 *60 5* 53V 54 *\ 

1 16 30 33 190 u38% 37% 39 +r 

184 * 7 12 161 387, 38% 38V -% 

85 516 40% iff, 48%. 

63 5 » 9* 94 -1 

pi * 50 50 50 ♦ \ 

19 15% 15% 15% -% 

50 41 16 *37 12% 12 12% 

■ 48t 19.51621 26% 25% 25% -i% 

pi 1 9 6 K) ui0% 10% 10% +i 

85 83 5% 5% 5% -% 

119 1? 11% 12 4 ; 

pi S 9 2 2 54% 54% 54% *1! 

17 3800 29:, £7% 26% 4* 

pC 75 7 9 732 34% 34% 34% 


E-e-e « 

.40 12 a 296 35 34% 34% -1* 

■ 50 1 5 22 315 3*1, 33% 34% * % 36% 


. % 23% M 
-V 3V 

f f 

4% 19% 9 
+1% 21% 8 
.% 2T, 10 

26 17 


W% 13% Eanus 


90 36 21 14 25% 

9 60 39 15 £1 22% 

6801 7% 
wKJ 617 4% 

wi* 70* 11 

pC02) 86 Iff, 

pC«0| 258 15% 

pn 4Q 173 17% 

130 5 5 12 767 23% 


15% 12% GMP 
a 17% Greyb 
*7 37 Grain 

6% 2% ‘ Grafcr 

18% 10V GrowG 

11% 4% Gfuoe 
33% 21 Grum 

25% 21% Grim 
29% '7% Guard 
311, is Qm*i 
40 27% Gu*Ot 

U% Iff, GtXffu 
16% 11% GWmi 
40 34% GKSU 

32% 27% GflSU 

35% 31% GdSU 


1741 SV 9% 0% 

1.64 12 0 *8 14% 14% 14% .% 

120 4ft tl 1952 24% 23% 241, +n ; 

pM 75 H. M0 *2% *2% 42% 41 

n 5 1800 «% *%*% % 

.4® £2 19 175 16% 18 18% * % 


£8% M% Kogar 
36% 20% KohlX r 
£1 1SV Kopart 
42| 33% Kroger 


■6* 25 15444 25% 25% 26% 
2 B8 20119 223, 22% 22% 


32 1 1 38 149 28% S 28% 

80 3 9 327 20% 20% 20% 


15% NCH 
17% NCNB 


71 330 20% 27% 27% 

72 4.1 ums 18 17% 17% 


M% NLM 
H% Nff 
ff, WVF 
33% NabKB 
Z7% IWco 
8% Napoo 
8% Natan 
20% NitCaa 
991 NCan 
9% MCnv 
23% ManOen 
17% NOW 


1 6 4 802 19% 15% «% -% 

220 62 9 10 26% 26% 36% -% 

- 208 2% 2 2% 

228 5.5 9 2781 <2 41% «1% -% 

120 3ft 20299 31% 30% 31 -% 

2« 17 X10 13% 13% 13% -% 

971 S3V 39% 23% -% 

1 flfi 14 J7 27% 27 £7% + % 

pfl 20 32 1 u47% 47% 471, 41% 

• 40 £0 20 1557 20% 20% 20% -% 

220 Bft IB 213 26% 95V 26 -% 

prlSS 10 397 16% 18% 19%. 


-% 1 37% 90% NasFG 
4% 23% 30% NFG. 


25 58 

S 90 30 9 414 
pen 12 6 


«% *%*% 
18% 18 18% 

9% 5 8% 

30% 30 30 

24% 23% 23% 


25% 25% 25% 

22 % 22 % 22 % 
7% 6% 7% 

4% ff. *% 

1$, 13 i^% 


M *% 

IJV -V 


79 e% GXSU 
33 24% GuflUH 

+ % 65% 48% OBJ 

4 % 23% u% GAera 
4 % 22% 11% Gufloi 


■28 14 12363 20% 20 20% + % 31% 

90 30 6 2675 30% 29% 30% -% 2% 

3 70 8 3327 43% CX 43 4 % 14% 

£1 10 83 17% 171, 171, -% 8% 

16* TZ 6 483 14% 14 14%. 13% 

pH 40 T£ *100 36 38 39 . 18% 

pr3BS 14 37 28% 27% 20 *% 271, 

pm 40 M 7 32% 32 32 -% 56 

pan 11 Z3380 74% 7* 74% -% 19% 

,321 -- — 

pl378| 


-% 22% 6% ICy*r 

\ 31% 23% LNHO 


2 50 11 629 34% 

53* 21 321 25 

n 50 11 9 10 

.14* 2 33 13 72% 

20 1ft ® 29 20% 

l-L-L 

ZS9e 11. H 20 24% 

11 <22 10% 

Il71c 58 ' 287 12% 


34% 34 34% 

25 25 » 

10 16 16 . 
72% n% 72 
20 % 20 % 20 %. 


20% 4% 5% 20V 

34% " -% 37% - 29% 


3*% 24% 24% 
10% 10% 10V 


«% rev -% a 

12% 12% -% 43 

ft jl ■ tin 


14% LTVA 
44% LTV 


32) 10 95* 32% 31% 31% -% 29% 26% 

79| 70 62% 62% 62% -1% 25% 16% 

n « 724 17% 16% 16% + % 33 22% 

ftO 3ft II M 17 16% 17 . 10% 9% 


10% LTV 
26% LTV 
16% i am 


s» 

£5b 15 
731 £9 
pi 5 91 
P« 

pi 3 06 TO. 


20 340 
8 99 8 7 


M 4% 4% 4V 

Z7 12% 11% 11% 
1191 17% 17 17 . 

*4 25% 25% 25% 

1 55 56 55 

3 18 17% 18 

270 29% 29% 29% 


11% -%. 30 


+1 17 
+1 17% 


H :»fc-. NtHpm 
32 W Ml 
08 S3 Ml 
19% 9% NMdOi 

32% 20% NMdE 
13 7% NMneS 

30% 20 NPrtst 
» 5% NSen* 

49 29% NlSiAn 

17% 9% NSand 


17% 10 

43% 30% 


M% rxevP 
10 HmS* 


23 £3% 

15% 15% -% 


s 72 2 6 14 1365 28% 27% 2H, -% 

292 7 3 8 8 40% 39^ 40 -% 

216 16 5 £506 13% 13% Iff, * 1 


pi * 15 
pf* re re 
pl9X 15 
M74< 1ft 
pl9 52 16 
72 21 


25* 13% 13% Iff, * % 42% 21% 

=360 2ff, 261, 26% -1% H% Si 

mo 32 d33% 30% -2 11% 7% 

SOX 58% 056 £8 . % 28% 16% 

noo 46% 46% 46% -% 88% M 


64% 

Esftod 

3i 

41 1G57S2 

74% 

7ft 

74 

rft 

Eawn 

80 

15 

150* 

Ml 

5* 

5*V 


EcfWn 

£< 

28 15 133 

ni 

221, 

Z?b 

2ft 

Eckerd 


35 1* M57 

28% 

£7 

2ft 

25% 

EcteBr 

in 

38 

£ 1® 

42% 

41V 

41% 

23% 

Eawti 

■ 80 

32 1 

268 

25V 

2*V 

25 

141, 

EPaa 

7I| 

£6 223 

23% 

2ft 

2ft 

20 

EPG 

aptS 35 

11 

W 

21 

21 

21 

2ft 

EPG 

pf3 75 

14 

2 

27% 

£7% 

27% 

2ft 

EPG 

M 


81 

2bV 

®V 

2ft 

13 

Etasr 

X 

£5 11 37 

14% 

«b 

14% 

5% 

ElecAa 



88 

7 

ft 

ft 


4% 7% 
35% 
-% « 7 % 

*% «% 

- I 

-V 38% 
-J 2* 

+ % re% 


I 34 ft 34 1105 38% 37% 37% -I, 


«% O«0 plAliSe IS 


35E 16 =9C 59% dS% 59% -% 

72 2 1 1B2 33^ 33% 33% 4 ’ 

n » 15% 15 15% 4 ; 

in 53 5 2380 35% 34% 35% 4 1 

i Me BB 300 79V 7S% 78% -% 

*Se 15 10D 96 96 96 *< 


17% 9% 

26% Iff, 


ISO *5 12 6908 0*3% 33% 40% 


26% 23% Ctyn 


516 1% 

4914 42% 
=120 36 '.; 
4 101 


-% re 

*1% 25% 
+ 1 23 

*?% 62 


24% a*ri.E 

17% QvCl 


23 16% CenE 

62 55% OCl 

65% 55% ChEI 

re 11% Ckm 


d 2 32 5 u62 

pQK 1 11 1087 20% 

7£ 5 7 S 2a* 12% 

1 ID 29 ff* 7F1 u3Bl 

I 42 1*3 24% 

£43 13 6 '576 Iff. 


IZ% 15 ip* 
u38% 37% 38% 
£4% 23% 24 


♦ i 83% 42% Emnwi 

4% ‘7% Iff, EmpOs 
.% *% 3V Emp 

♦ it 4*% 2ffj EngCp 

*1 26 12% EresS 

♦ % 26% 17% Enseren 

+ % 61% 52 Emeu 

+ 1 3% 2% Enam 

. l 21 10 ENSTR 


re *2 7% 7% 

pi 1 94 13 10% 10% 

in 97 1330 «l 16% 

£30 34 15 558 a ffi, 

S 11343 11% 10% 11% 

50 19 2391 26% 25% 25% 

290 *4 10 137 uftU, 63% 

184 96 7 51 17% 17 

pin 11 =?oo <% 41, 

301 11.16 % 

U 17 1**259 38 3/1, 

s 44 1 8 13 16 2*v 24% 

160 7.1 13 304 221, 22 


7% 7% -% 

10 % 10 % -% 
16% 16% -% 
87% 67% -% 


26% 10% 
31% 17% 


73% 29% 

ST% 331* 


36% £1% 
16% 15 


16% KavJI 
17% KfcKftta 
16% HandH 


207 2% 02% 2% -% 

1 70 4£ 23 960 201, 25V 25V -% 

1U 45 14 39S8 39% 38% 39% 41 

184 3 9 2* 86 471, 47 47 - % 

47a II. 117 13% 12% 13% 4 1 

84a 11 46 17% 17% in, -% 

1 12 3 0 15 293 37% 36% J* 

n 32 30 485 19 16% 16%. 


9% 9 9 

22% 21% 2i% -% 


Ensen plftTfe 10 
Ensrce 


33% 33% -% 
20 % S 0 % -% 
54 54 -I, 

*5% 45% -1% 

£4 £4 -% 

19% 19% -% 
iff, <0% -T% 


ir, 19% 
37% 3 


re n% dame 

16% l» CM': 
22% 10% CM* 

1 W, HKj Oorm 
32% 20% ChntlP 

20% U% Olm 
39% 11% Coach 

36% 11% Con'll 

57% 451, Cocad 

37 a C OHM 
65 13% Cctaco 

45% K Ctamn 
25% 19 CagP* 


20% Cmond 

77% CoQ«a 


pnU 13 *360 55V 

PI756 M =100 56 
60 *0 10 45 IS'-, 

pCZ3 14 7 TbI; 

plIBJ 97 17 19 

104 40 9 143 2t 
92 Jl 11 34 30 

M 1 54 13 16V 

■ 30 12 11 as 26 
40 IJ 9 296 33--i 


Z360 55% d55 55 


Iff, 18% -% 1 25% 


36 £4 6 462 
B4 5* 63 


14 *259 38 371, 37% 

13 16 24% 24% ?4% 

13 384 22% 22 221, 

ICO 56% 56% 56% 

26 291 2% 21, 2% 

6 462 15 14% 741 

63 16 15% 16% 


147a 11. 117 13% 12% 131, 

184* 11. 46 17% 17% 171; 

1 12 3 0 15 293 37% 36% 3* 

n 32 30 485 19 16% 1ff| 

*0 19 78 21% £1 21 

1 3.6 10 29 28% 27% 77% - % 

.76 £0 1638 38% 37% 37% - V 

39 9% 9 9 

n® 37 W 20 22% 21% 21% 

£32 33 14*12 69% 69% GBY 

88 £ 2 23 457 39% 39 39V 

1£0 50 17 52 24% 23% 2* 

* 50 2 1 15 67 23% ZJ% 23% 

94 £9 13 47 33% 32 32 

1 n 1£ 10 10 15% 16% 15% 

3 12 ft* 11 62 331, 33% 33V 

66 11% 11% 11% 

■ 32 13 8017 25% 25% 25V 

n 32 25 29 27 13% 12* 12% 

28 1 8 21 X 15% 15% 15% 

.15a 8 H 480 19% W, 

a 40a 14 14 619 29% 26% £9 • 


-% 4BV 
4 % lift 


3W* 2S% 
48% 31% 


39% 39 39% ♦ % 

24% 23% 2* 4% 

23% 23% 33% *% 

33% 32 32 -1% 

15% 15% 15% -% 

3ff, 33% 33% 4% 

11% 11% 11% 4% 

25% 25% 25% -% 

a a a -v 

1% »% W, 


47% 

25% 

a 

-% 2% 

-% rav 
+ % 29% 


118 n 
25% 16% 


£«% 9% LWn 

-% 19% 15% Ltam 

♦ % 29% «% Lennar 

4 V 21% 11 LaucN 

♦ % 58 32% Lews 

*% 47% 20% Lent* 

-«% 43% 27% LOF 
“% 89% 49 LOF 

♦ % 25 13% UnyCp 

+ % 39 *V Utah 
-% 69% 56% Lfty 

4 % 31 10% Lmead 

-% 67% 42% LmcHj 

21% 16% LmcPI 


are 1ft 26* 10% 
pe*4 9 1 70 26% 

78 3% 

80 4.1 T7 63 19% 

30 ft 9 309 21% 

PCZ.B7 11 29 ■ £7% 

160 36 11 704 45% 
P&2S 20 1 111V 

■30 £0 16 13 18% 

150 36 M 4 39% 

S 72 £0 15 33 25 

oJO 16 7 63 12% 

a *0 1ft 1317 20% 

531 Z% 
1X 10 u25 

199a 11 Si 16% 
re 1£ 25 110 16% 
a a 11 17% 


80% 30% 30% -% at 
10% 10% 10% 4 VI®. 

»% 


30% NEfige 
24% (CnR 
15% NJRac 
19% NVSEG 
28 NYS 


19% 19% 
3^ 21% 


111% 111% 111% -4% 15% 

18% 16% 16%. 5B 

39% 39% 39% 4% 9% 

35 24% £41, — % 46% 


_% 28% 84% NYS 
19% 15% NYS 
4 % 31% 26V NYS 

41 23% 13% Newel 

+ % 31 £1% Nwhd 

-% 16% 11 MM 


12 % 12 % 12 %. 
an, 20% 20% 
2V Z> 2% 
uS 25 25 

16% 1B% 18% 


«%«%-% 
17% 17% -% 


. *> 
4% 32% 

4% 95% 
4% C 
+ % 25% 
-V 67 


+ V 1 36% 23% Hteu 


3 32 1 7 13 296 


Iff* W% -V 


21 % 16 % 
72% 47% 


4% 1 28% 

GV 


29V JO 
iff, 18% 

25% £5% 

33 33% 


2 E8 4= 1* *7S0 56% 56% 56% * % 36% 

■ 48 16 17 M 29% 29 29% -% 29% 

A a *»xn AMI n-. mta ..." IK. 


US 


50V 22% EqiGn 

25% 13% Eroml 

4 % 4*% 2n, £ sort 

38% 30% Emm 

4 % 24 B Esgur 

- \ . 29% «% EsanC 


i£0 66 7 210 iff, di7V 17% 


160 55 13 5 
6) 

pen 13 0 

20* *3 tore 
« £73 


60 18% 
33 30 

3W, 16% 

GV 4% 
11% 9% 

43% 25% 


11 573 34% 34% 3*% 


47% UW 
16% Litton 


48% 47V 47% -% 


4%2«% 


35 24% 

£1% 8% 


21 3 56% 

flff 217 23% 

34 IJ 10 120 20% 

*1 5% 

la 92 10 lOi 

144 40 14 1761 3ff, 
32 352 15% 

pH 50 78 353 19% 

■1.15 14 11 M 34% 


56% 56% 56% 

^ ^ 

«% 19% 

5% 5% 5% 


15% 15% 15% -% 
19% 18% 19% -V 


-V 47% 23 LcHM 

*6% 27% Loam 

ire T29V Loews 

29 19% Lon# 

+ V 35% 26% locnWi 

35% 22% LnSw 

-V in. III UCo 

- % 36 2*% LH. 


1 85 43 9 M24 42% 42% 42% 

a 72 1 6 16 29* 45% 44% 46% 

120 3 0 23 43 40 39% 33% 

1X475 73 * 65% 65 66% 

72 29 14 >13 24% 24% 2*1, 

»40 1.1 19 780 371, 36% 3«i 

£90 5ft 10245S 56% 68 58 

12 4 27 2683 28% 27% 27V 

338 51 9 215 GS% IBV 65% 

£24 II. 7 20% 20% 20%. 

IftOS £7 121321 66% 68% 68% 

pf 2 T£ 2 16% 16% 16% 


-%j£l% *% NtagSh 

+ %»22V 10V Mata 


ee% 68% 


+ % 22V 10V NtaXM 

4 V 3*% 27V WQQR 
2DV tlV NotXAl 
70% 51% MorficS 
+ % 30% Iff, Nofti 
-% 38V 26% Norm 
-V 15% 9% HttMc 

-V *6 24% NACoW 

-V 78% 41% NoAPIX 


pel as 10 337 18V 

■ 23 48 30% 

344 9£ 7 15 37% 

pt230 11. 1 21% 

156 4 4 15 529 35% 

...... . • .141 . 4% 

33 6 • 507 32 
IX S 7 .4 . 21 88 

I 48 3 3-11 560 14% 
• 44 £0 1* 1533 21% 
■ 71 10 

■ft2 3ft 1219 28 

■ 5755 17% 

■120 30 12 » 40V 

£72 93 12 n H| 

pefto o. no 19% 

pfl® tt. 2 15% 

>40 33 6 20 12% 

340 U 7 74 39% 

paw 11 *451 28 

184 70.12x73 26% 

332 tl. 7 1278 21% 
pT375 13 SO 28 
pM.7Be 3 1 448 SV 

p1£12 13. 4 16% 

p(B3 75 14 4 27% 

■ 50 34 10 21 15 

nft2 11 Z76 28 

n5*e 39 1. 14 

n*2e 3ft 2 11% 

1 1ft S 1523 53V 
041 508 SV 

1® 12. 6 5687 18% 
3*0 13 ;i80 26 

3® 13. *410 28 

4» 11 *3480 31%. 

52 n. 2500 39V 
p!22S* 9ft 5 23% 

772 11 24000 57% 

139B 67 17 20% 

• OSa £ 2* M8 10% 
30* 11 27 101 27% 

12 8 2*864 15% 

£80 44 13 1620 64 


18V Iff* IBV- 
30% 29% 25% -I* 

an* 37 37% + v 

21% 21% 21% 

35% 35% 35% -% 

4% 4V 

32 31 31% 4% 

89 87% 07% + V 

M% 13% M -V 
21% 21 21% -% 
10 9% 10 . 4% 

28 27% 27% 

17% 16% «% -% 

40V 3B% 40% 41 

a 1«. 1B% .+ % 

rev 29% 4% 
19% Iff, 19% +% 

15% 15% 15% -V 

12V <2% UV 4% 

39% 39% 3BV 
» 25% 2SV +% 

26% aP* 26% -%. 
21% 21 21 . . 

» 28 28 -% 
SV 2*2 *% -4 . 
w* *®i 

27% 27% 271, -% 

« M% M% -% 
29 29 29 4 V 

MMM 

^ a a -tv 

SV 5% SV 


M% 16% -% 
20 26 +1 
271* 20 4 3 

31% 31% 

39% 3ff, 

23% 23% -% 
57% 57% 4% 

20% 20V -4 V 

a -a a 

WV IS; + V 
63 Bff* -1 
28% 29% 4 , 

36% 35%. -V 
14% 15V -+% 


=4000 57% . 57% 57% 
17 20% 20% 20V 


10150 40% 39% 30V 


-V 78% 
22 

-% 13% 

+%a 


60 1ft 2322 45% 45% 45% -% % 

120 7 7 24 170 160 109% 4 % 20 

s 11 232 24% £4 24% 4 % 39 

309* 11 937 29 28% 29 4 % 63 


34% 33% 34 


122 u2l% 21 


!i 04 25 11 K26 iff* 41% *2V *1. 48V 3*V HewHc 

pan 74 8 37V 37V 37V -% ^ 1#1 » hto =° l 

■ 2213 16 67 23% 23V»% 4 % 16% 9% M»tar 

BOb 34 15 » 231, rev 23% -% Iff, 7% HMM 


rc% 

6V 

M|ft 

16 ij: 

13.. 

1ft 

ift -% 

291, 

23% 

CS0 01345 

3*5 

£?fc 

BaRGE 

3 94 7 910 

3'% 

31% 

31% -V 

n*b 

101% 

CSO proisss IS 

43 

36 

B* 

pNM 50 u =600 

40 

40 

40 ylU 

115 

1011, 

cso pf ms a 15 

31% 

Jff* 

BnOn* 

n 96 36 10x110 

2ft 

2ft 

2ff, -t 


2ft 

Conch Z 52 

47% 

iff; 

BanCal 

120 £6 0 »U 

45% 

*y, 

4ft * V 

3ft 

31 

OmbEn 10* 53 

11% 

ft 

BncCw 

iv28e 32 1 

ft 

0% 

ft -b 


'5j 

Cc Pds a H 0 

ft 

£9% 

5b 

3ft 

BanTex 

Bandag 

£0 32 *5 I0M 
1 10 14 24 

6% 

53k 

By 

6V -V 
51% * V 

it 

M% 

29% 

COmMI 936 Tfl 

Cored r s 


1ft 

BwigP 

BD 30 7® 

56% 

Ift 

2S, 

23 1 ! 

?*% 

CmwE 3 11 


3* 

B»P 

p> 2 36 6 

uSft 

55 

5K *1, 

23 

2ft 

CwE «4 1 42 5 2 

47% 

3ft 

Pfcftw 

£32 5? 5 513 

41 

4P, 

*0=, -V 

ift 

MV 

CwE pf 1 90 i£ 

33 

23V 

Bkny 

■ 104 5= 6 228 

35V 

31% 

3ft *b 

17% 

15 

ewe pi 2 a 

5ft 

£1 

EUofVa 

15? *8 6® 

XV 

J? 

32 * V 

6ft 

61V 

CHE p(SX re 

Sff, 

18 

BnkAm 

I5S =5 0 *W? 

20V 

£0 

20V *b 

27 

23 

CwE pf £ 8= 17 

601, 

4ft 

BKAm 

pMTGe 90 5 

40i; 


«b -V 

23V 

17 

comes 2 re 99 

nv 

Tfi 

BOa 

press m a 

20 

rev 

2D 

» 

76 

CcmEfl nS80 1 1 

£8 

2ft 

BAARl 

xl 92 “5 13 *0 

2ft 

a% 

25% -b 

4ft 

■3 

Cmoai s' 20 39 


* 9 2250 23 22% 22% t', 

129 3 3 13 85 S’ 36% 36% 

128 58 9 436 22% 22% 22% -% 

1 24 11 IC1 41% iff, 40V 

I H 1 0 12 49 WV W% ♦ % 

1*0 61 ft 77 23% 71 23 

220 42 16 7017 S*V 52% 52\ -1% 

3 C2 90 8 293 J3» 331, 3ff- -V 

640 II. G 51% 5) 51% 4 % 

345 5 :«.'* ?AV 24% + V 

srs is ;im in in 102 . 


♦ iff; 7 
I"; 9V 

-% 44% 241 

16% 15 

♦ % 29t a« 


14% E*,! 

7 E«rf* 


04 22 am 29V 2ff* 2SV -V 


4fl% 29% FMC 

£0% 36V FMC 

25V UV Faorgi 

22V 12 FHiCb 


iSO 103% W2 102 


19 37 24% 23% 23 
12 1399 38 X', 37! 


102 -1 S 

3B>] -% 

3^2 A 
iff* -% 1L 

51 


* as 30 11 *IS3 28% 27% £7% 

1071 II 90 SV 9% 9% 

pfi 40 13 13 10V iffy KVa 

I GO 44 II 114 36V 30V as* 

187a l£ 13 15% 15% 15% 

are >3 7 reso 38% 37% n% 

F-F^ 

180 37 10 255 48% 48 48% 

P*225 30 2 5&V 5&V WV 

60 26 32 134 23% 22V 23% 

28 23 12 63 iff. Iff, 12% 


4 % 160V 40% HAcn 


pf 15 21% 2l% 21%. 

5 18 4 24 2209 41% *0% 41 

® £5 26* 24 23 V 23%. 

-SO 14 52 1*V M% 

1ft ift 5* 189 9V 9% 9V 

88 19 M 179 47% 46 47 

1 ® J 1 15 148 5ff, Sff. 58% 


4 VI rev 


0& *8% 
881, «9% 


lt% UCo 
24% Lfl. 
<8% UL 
*9% L1L 
19V U 


■'Vfasv 

1 33 
-V 26V 

4 V 20% 


41% 

30 

Mracw 

£«f 7 

18 64 

34% 

34% 3ft -% 

59 

31 

Noway 

8* 17 

16 465 

bft 

50% 5ft + V 

-% »k 


H0%S 

1 17 

136 

5ft 

57V 58 + % 

+ % 


HmeG 

DfilO i£ 

13 

9 

9 9 -b 

*b 37% 

43% 

Hmnk 

a 20 7 

2* MO 

2ft 

23V 2ft. 

4ft 

•&% 

Hord, 

*a 9 

12 527 



111, 

82% 

Harare 

3® £7 

1* U4S 

13% 

I34k 135V 4 b 

-V z&b 

MV 

H«MJ 

a 92 3 2 

13 562 

2ft 

2ft 29 ti 

3ft 

1/% 

Monffln 

12 5.1 

8 14 


29% 23% + % 


Sff, 19 UL 
26% 20 LIL 

33 24% LIL 

26V 19 U 

20% 14% LB. 

21% 15% UL 

50% 33V torpor 

30% 18% Lana 

U% 6% LxGta 


190 68 64* 2B% 27% a 

£02 is 5 207 u% rev rev 

p(E4 35 16 zlioo 27% 20% 26% 

pU812 16 *100 49% 491, 401, 

pnnre 10 *380 5M S1% 51% 

pfiOftO 18 78 £1% 21V 21% 

— 21V 21% 


15 40 
n 38 10 27 

pan 69 re 

• 12 ft 11 307 


15% 14% 15 e l 

21 20V 20% -% 

40% 40% 40% — % 


av «% -V 


6 16% 
='jC0 63 
« 


27V 27% £7% 
»S% 15% 15% 


«% «% *; 
62% 62% -V 


24% 2<% 2<% 

21', 21 21% 
8E, 8$:, 8S-J 


. 7 30% 9% Fwwi 
*** F *yOo 
’ 9V 3% Fw*m 
.. 31% si FwKo 

A 40% 32% FffcB 
L 34% 24% FdMeg 

30% 19V FnM* 

J1V K% Farf* 
V FdS ff l< 


1 16 6 2* *2*3 21% 20 20% 

33e 12 1291 27% 20V 26V -IV Izit 

s.M 10 SMI 13% iff, 131 

1*6 6% 6% 6V 

164 54 10 22? 30% 29% 30% 


> 56% 35% HospG 

V 28% 22% Korean 

I 30 17% HougN 

I 25% Iff, HOuFD 

i 3* 19 Hauakw 


* <0 10 m 3525 
260 a 9 21 
■88 14 12 63 

* 40 25 10 784 


9% 9V -% 

37% 381, -% 

122 22 % -% 

% 9 


W= 18% Lana 
U% 8% LxGort 
30% 23% LlaM 

30, 24% UPxc 

20% 21% L»PL 

23 20% LauvGs 

56V 31% Lowemi 

32% 17V Lawei 
Z77| 17% Lutal 


PU812 16 *10 

pnare 18 z» 

pOOftO 18 78 

praaftz ii 70 

pfVSISO 17. K 

pu*s 10 S3 

prrafti is *8 

PIP£43 lft 43 

pfl»47 « 97 

112 24 M 99 


fPt »V 
+ V 8 4 

♦ % 98V B5V 
-1% 551, 35% 

+ v 54 

51% 33% 

4% 2* 20V 


avre% -% 22% 
28 2W, + V 26% 


■ .44 1ft 16 802 25% 24% 25% 4%73% 

SO 43 40 40 11V 11% 11% -% 41 

Rib 40 9 853 25% MV 2*% -V 48% 

BOb £8 48 353 38% 20% 28V. 63% 


Norm 220b 63 7 a 35% 35% 35%. 

Nam* _ M ft 12® 15% 14% 15% 

NACaW 80 1ft 12 94 u*7% *S% 47% 

NoAPIX 170 2 2 1£ K1 78% 75% 76 

WurO £208.13. 8 , 86 17% 17% 17% 
NaenU 138 11 6 TO 12% 12V 1?% 

NWPS 1® 10 8 622 14% M% 1«% 

NoStPw 236 7ft 7 £56 39% 39% 39% 

nspw pa® re. xno 30% so so 

NSPw pNLOB 1£ *110 34 3* 34 . 

NSPw pM Ml 12. zGOO 33 ' d32 33 -f 

NSPw 1X000 1£ zJlO 56%. .56V 56% 

HofTM S 40 1ft 1834 42% 41% 41% -% 

Ntogr g 71 5% 5% 5% 

Romp 1>0 22 17 233 83% 53V 82% -b 

MwlAlr 60 IJ 37*333 40% 4SV 46 -b 

NWCP pane 7.1 200 42% d*2 42i -b 

Nw»d £68 55 79 *4513 *8% - 40% 49% 4 % 

IMP pCSO II. ]- 22b 22% 2b -V 

NwtP pC® 11. . 1 £0% 30% 20% -% 

Hw9n» .10) 1 23% 23% 23% 

NMWi 2 68 23 31 ■*% 34% 34% -% 

Notvta 180 5 4 8 61 33% 33% 35% -V 

NH« pt537a 0ft 50 54% 54% 64% -b 

Nwn pffilSe 85 IS 54% fi*% 5*V + V 


BOb £8 48353 28% 20% 28V. 

pH 16 M » 22% 22% 22% 

£X 9ft 9 1037 24V 24% 24% 

S3% 53%. 


MR* NuMS 
80% NYNX 


28e 5 20 380 6B% S9% 50% + % 

• 32ft 2210* 391, 38% 39% -V • 


11% 11% 
6V 01% 


■ 32 1 4 10 292 23% 22V 22V. 


Z77| 17% Ufirt 1® 47 15 519 Z2V 22% 22V -V ,53 

36% 23 Lubys a 60 17 233 36% 35% 35% -% u£ 

25V 16% LucfcyS 116 63 6 320? IBV 18% «% -% S 


110 13% 13% 13% 


-»V 73% S6V 


:m 10 6 306 

OQ 50 11 1 

pf42£ II I 
263 

40 12 15147 
£0 I* 59 21 
1» 29 9 367 
pCX 55 Jl 
48 1 5 22X 
10 ft I31M 

■ 79 3 1 21 *S9 

■ 28 12 IS 6K4 
05e 3 7 114 
248 II 10* n 

1 26 S BO 
1® *9 10 7*27 

pf 338 56 93 

1 15 33 £1 1065 
3G8 

40 19 14 5 
S SO 22 10 62 
pf® 20 M 
wi640 9 6 5871 

g2 18 *101 

32 9 SB' 
wi* 60 92 5379 

n n 19 13 139 
1® 39 15 1 

2 59 11 5'5 
Se 3T 9 2« 


33 J9 -i, 
10% 10% -% 
32% 32'* -V 
2<V MV 
41% 41% y \ 
*3 43 -v 

31V 31% -% 
10k 10% -V 
24% 25% 4 V 

Jik 2T-, -V 


-■ X 
*% »% 


J8V 3ff, 

Sk 34% 23% emo 116 04 9 1M 3*' 33=; 33% -%* 5, f ”** 

<04 35% - ^ 100 100 ChG PV3M 11 1(B% 113V 103% -% JJ* “X FN&B 

SI 10 *% 21% MV C«p» 2 52 17 5 210S 15% IS W 

21 21 3ffj 27 Cnta pM5C 17 =230 78 27V 27V -V J 4 ‘ij 

23% 23% 4 % bt% 431, CrPw pT*5 16 i6*C 46 45V « Jl 

£3 23 64% 45 CnfV pf7re 17 £00 *7 4C% *6% -% “ J? 

£6% t&z + % Mb 46 Cta pf? 78 16 zi® *?% *7 *7% * % If? SSf 

»l 25V t V 2ff, iff, CnPw prlO 17 £9 H? ?i% £1% -% Sj 5!j 

3.”* 3T., 4 % 30% 20k Cita. frt 73 -6 23 22k 23 * V S tl 

«84% 84% -V 04% 44% CnPw pf?S8 1ft fl» r, <J 1? -EJi* S? 12 S"* 

39 Wi -k 3ff, 32% Otar -r 4 >6 C K\ !i !% il, “? EJ 1 " 0 

4*k 41'. -v Ji% 22% CnPw 1X398 16 .1 24% 23% 34% -% ™ 

33% JJ-s -% 31% 217, Citae pr3» 17 32 23% 23 53% -% 

6% 5V -% 2flV U% CnPw {*2® -,0 U lS% Iff, 18% **** 


*5% 22 CPXK 

3?V M% Oomogr 

23 iff, CoenSe 

5 T, 29% Oman 
36 25V CcnAgr 

21% 17V ConAt 

67V Jl CenoM 
27% 2ff; Co nnfcn 
a 18% OwNG 

24 14% Come 

257, 10% CensEd 

471, 37% Ccn£ 

40 40 Ccrf 

51V 38% CcnFds 
3V 19 Confd 
81 47% CmFrt 

3*% 23% CWC 

100 100 ChG | 

31% uv CowPw 


i® 9 23 5C7 31% 31 

10a 3 S3 172 37k 37% 37V 

17 t£7 19% T9 T9 

37 548 42% 42 42V 

M4 33 U 28 35V 34% 34% 

n 12 6 *8 38 19% Iff, iff, 

r« £4 S3 1J3 66% 66V 66% 

£80 II 6 10 X 25% 25% - 1 

240 11 1141 21% 21% 21% -v 

6*0 25 13 168 16V 16% K% -% 
IBS 79 6 U99 24% 24% 24% 

p4£5 re Z410 40% » 39% 

pf 5 1£ 132 41 40'* 41 

232 46 9 *28 5C% 50 50V 

w 5 25% 25% 25% 

100 3 0 13 150 60% 60V 60% 

I Ki 6* 9 130 3* 33=, 33b 


30V 30% -V 
31 31% 


221 15% FdSgrt 

60 4* FadDSt 

39% 24=2 Farm 
47 2T. FOUW 

S 2Sj Fwcn 
32V M FdCpA 
50% 44% rmCc 
n% 4=, FnSfiar 
23% iff] Firestn 
23 12% FiABi 

60% * ram 
a 17% Fact* 


16% Firestn ® £7 
12% Fuun * 75 35 a M 

X FEkan n 60 14 S 1® 

17% Fwcme i« 5S 

SU, FO» *1X003* 9.4 
7*% FCw pfBftSa 74 


• 2070 *5=, 46 48% 4 % 

1« 41 12a 3< 33V34 *V 

« 7 s 3609 a% 21V a . 

120 30 37 X 40% 40 40% + 1, 

90b (9 15 57 16% 15% 16% 

£30 4? B OT2 53% 52% 52% -% 

130 35 15 Eft 35 34% 34% -V 

290 61 3370 4ft 45% 46 4% 

2 53 9 16 37% 37% 37% -V 

1 60 34 4 MS 23% Hi, 20% 4% 

pt273a 57 MO 48% 48 48% +V 

98 1% 8 8% 


V* e% 28% 

-% 21 15 

♦ % T7V 8% 

up a 

+ i i »% ^ 

40 SI, 


52% 52V -% 2*% 2DV Kura; 

341, 3ff, -1* 20>, 12% HuraOi 

45% 46 4 V 53% £7k KinEF 

37% m -v 2^ 171, HydrN 


170 54 fl £23 aiv 31% 11% 4% _ 

pf&£S 07 9 73 72 77 -1% 42% 

£32 M. 15 107X 20% 20V Wi ♦% »% 

1ft2 * 2 0 1240 45% 43 43 -2V 17% 

2.47a 13 *9 18% 16% 18% *% T0% 

40 3 9 47 119 10% 9% »%. 4 1, rev 

40 £1 13 1CI7 19% 19 19% + % BV 

£20 9 7 12 133 22% 2% £2% -% Sfc 

30 17*31 15 17% 17% 17% 4% a! 

94 49 932 20 H% 19% -% S 

■ 72 £ft 13 5111 25% X 20% _ll ^ 

pan 10 a m 2* 2* -v 

» £5 a 10 Hr, HV m * % 

• 80 2* 0 374 33% 33% 33% *■ V 

154 8 2 8 8 22% 22% 22% -% 


35% 13% MACGU 

re% 32V MCA 
33% S MB 
17V 6% MGMGr 
10% 6V MGMGr 
2£V 6 WQMU* 

B% 3V UGMu 
28% 11% MGMMO 
26% IBV MSLt 
39% 19% Macml 
38% taey 
X Macypf 
16% M&Fd 
10 tagfCi 
23% MrinHy 
B% MfllA* 
11% Mart® 


n £7 11 444- 2^ 22% 22% -% 1 73 


21 21V 

41% *1% -% 


1« 56 6 £06 24% 23% 23% -V 


41 40'* 41 

5C% 50 50% 

25% 25% 25% 

60% 60V 60% 


50V -b 
25% 


321, 2ff, 
; 15=3 7% 


130 7.1 8 94 
3 12 
224 50 8 850 


S 53V 53% 53% 
300 83% 83% 83V- 


18V -18% IBV. 

1* 13% 13% -% 


1 6b 4 FuPi 

l 35=4 W% F«P4 

* M 18% Fund) 
. X 1C% FSA 

A 34% 14% FMK 

SZb 491, FW6c 
A Mb 40V FBCfSJ 
«% 7% FVmFB 

*v ^ Sfr FWnfl 
47% 36V Fltf 
J* 47% 17 FhxnE 
31% 20% Fftmg 


X237 7 8 210 30% 30k 30% -% 

24 £0 2* «3 11% IK, 11% + % 

264 04 6 KB 41 ■* iff, 41% * V 


cC 62 10 29! 

152 $0 13M 
79 4ft 7 34 
S 5 5 
p«S 12 ;N 


34 K% 
5 M 
rtOO 52 


49 32% IChd 

73 49 (Cln 

1ff% 8% ICN 
18V 15% MAh 

30% 15% UK 

22 20% Uhf 

34% 26% KtoheP 
24% ir, UaS 
24% » flPtmr 
20 iff] now 
37% 3i BPaw 
37 291, IPaw 

<0 3»j BPaw 

» 3i taw 
58 38 mu 

3ff, 211, hgCh 
17% 9% taXCp 


236 52 12 228 46% 44% 4S% 


pflSO 52 3 87 

5*218 7% 

1 9SV 1£ lfl Iff, 

1 in is 17 are sat 
H 2849 UZL 

3 08 9£ 6 IQS 331, 


+ % 18% 
+ V 25b 
+ b Si 


39% 19% 

*?L »« 

43 X 
24 16% 

41 10 

33 £3% 

W% B% 


26* 12 6 61X re% 


SJb 


21% 22 
33 33% 


+ V £B% 
4% 16% 


X% 11% 
1«% IWt 

25% «V 

51 34% 

65% 55% 


00.10 1£ 
pM 12 13 
pa?s 13 
pH09a 90 
p) < 13 


*100 in. ir 9 in, 

*500 3? 31% 31%. 

HOQ 2fti, 23% 29% 
200 42l, 42% *2% 


■*■ b 33V 
+ b 23% 
+ V 5% 
-b 30V 


116 £0 15 173 S7V 5?' 57" _% 
U 2277 37% 37% 37% 

« 9% 9% 9V 4% 

=M6 «% !*% ,4% .C 

107 60% 98% 98% *• % 

19 15% 15% 15% 4% 

31 IS] 10% 10% 

II £7% 2S, £7V ♦% 

B 37 35% 35 35% 

7 201 29V 27% 28% — % 

VB 6033 9% 6% 3% + u, 


Jib 31% 31% -v 


265 5 5 7 7 48% 48% <8% -V 

99 10% HR* IOV -% 

£*0 49 7 <20 481, iff* *5% +V 

fSSfle 75 1 *3% <3% 43% -V 

• X 11 12 1194 27 26V 26% 4% 

s.72 £5 1J331 26%, XV 30% -% 


*H 30% 
“ % M 


30% 20% MM 

39% 26% MGm 

30% 241, IndPL 

M 7% trwxce 


20 14 23® U< 

prre 1£ 107 S0=| 

P*£ 15 M 19 is* 

pl£S M 31 IS; 

|X3B3 13 11 £71, 

329 93 6 37 Off! 

£70 96 7 »l 2ft 

14 IS 10 6033 0% 


83% 52% MM 

16% n Ifubnm 
33V in, uMnvi 
23% 21 s , MAPCO 
5% 2 Varcdt 

30% 18% UaM 
49 a Mm 
171, 10% MarkC 
23% W- Uta 
91 Sff* Mamet 
*8% 36% MrahU 

43% S MnM 


20 1X1 28 3134 20% 
a a 23 121068 3Bt 
X 10 1731 37% 

44 3ft 24 86 IS 
pf 44 44 73 10 

20a 16 a TOT 12% 
WI Ml 4% 

608 2ft 17 73 24% 

0<3l 1 33% 

80 £7 13 27 2Bt 
S 80 1ft M 2222 53% 
425 It Zltt 40 
101 10 
72 1ft 11 175* 33 
ft* £7 16 102 Ore 
277 18% 
JOb 12 G 54 23% 

32 1ft 17X 17% 

' *20 U 1591 17V 

304 77 S 030 39% 

PBl79b 10 >369 57V 

pfiftCa Oft 165 56 , 


-V tft% 15% 
4 b U2% 08 
107 85V 

iob n 
. H% 
+ b 34% 25V 


0-0-0 

4% Oaktad OGj 
18 OcoPH £50 10 
16V OccP pg.50 re. 
i*% occ*p pare re 
15% Oocx> pan 13 
88 OodP pliuo M 
85% Oca pfU02 14. 


ft 5% SV 
£4% 24% 2*V 

20V £0% £0% -% 

17V 17% 17% 

2S . 

107% to? wn, - V 
102% IOB 102 -b 
102 102 102 4-1% 


«b rev. 

10 10 . 
re rev 

«l 4% 4% 

St ft 

29% 29% -% 
52% 53% 41% 

39% 40 -b 

"% 3 

37% 37% -1% 
31% 31% 


1® M OcOP pTM 14. *10 102 102 TO 4-1% 

3ft 18% OOGOO 1 42 8 283 23V 23 23% +% 

3ta 25% Ogata 1ft0 59 11 67 30% . 30% 90%. . 

16% Ok OtoaEd 180 13 6 '056 Tft <3V <3% ' 

32% 28% Deed pare re y HO 30% 29% SV 

37% X Ob£o bum 14. y m an 3ft 

M 32 OCd pH 58 1* *190 32% *=% TSi + V 

SB 52 OhEa M. y6M 51% 050% 50% -? 

a -24 Oh£d pO50 Ii S - 24. dffl 2ft ‘ -V 

a On&t pr3S ti ft.- - zn, OSV 2»‘ 

W« 13% OhEd pnm 13 2 M . 13V M . + % 

2 6ft OKd pros* M zan re d® n -J 

M 571, 0NP p not M 250 S7V 57V 57V 


a ? 

yew 51% <Cdi 50% >£ 

29 M da 2ft ■ ■ 

27% dSV £54" 

80 d® n -V 


QhP trto* 14 250 57V 57V 57V 

onp ■■ psrn re . zSoo mv s«k fift 


pfeeo re 
pff&75 43 


24000 57% Sk 57k +*» 


re S J *J ^ * IXGZ27 ft 

^ ® -% 110 101% OM» . pJAM 14. 


58% 57% 


-% 4ft 
* % 37 

4% 99 


48% MnM 
re% wan* 
2*V Masco 
36% Masnte 


pf 202 £4 

1 42 OIBI- 23% 
61 ft 

m si) 5 59 » 

aM 70 4! 396 3ft 
32 23 1692 U 
(USB 62 3 13V 

44 6 19 640 75% 

£20 46 13131 48% 

1134 37 11 MTS 3ft 
pH® 7 4 20 65% 

■ 12 J 12 455 10 

■ 44 13 19 289 X 


rea 11% w% ti 
302 £4 23% 24 . 


110 

-V 72% 
+ % 21 % 
+ % X 

4% 3ft 


23% 2ft 
ft ft 
23V 23V 
38% 3ft 


+ % 49% 27V 
+ % £5% WV 
+ % S% 2ft 
. 2t% 17% 

+ t 8 *% 

4 v a®, re 

+ V 30 12% 


»1% Otf 
8! OhP 

S OMGE 
Oin 

18% Qmart 


pJFM U 

(CIV tt 


2 28% 
G . 17% 
*3oo -m 
29SD rtS 
*200=64 


26% 2L- 

^ a 


17b A 
100 -ft- 


we we. 

64 6*. 


WV OnNdg 
2ft CHECK 
17% OmRk 
4% Orwiga 
W OrtbnC 
12% (kun 
8% Orton 
27 OuibM 


18* 85 > 5£3 £f% flt% £1% +% 

132 43 reXO 31% 30% 3ft . -to 
1® 4,1 175 : 25%. 28% £S%. 

-■00 £0 18 33* ‘ SI- 3ft 3ft' *■? 


.72 32 31 SI 
£40 SO l£ 66 
132 3.1 0. 09 


-® 30% 
£1V 20V El 
7% - TV . TV- 


JB £8 13x14 F% 27% 27% 
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APPOINTMENTS 


CONSTRUCTION 



Tarmac makes changes 


TARMAC'S building products 
division has appointed Mr David 
Moon as managing director of 
the Metal Group, which includes 
the Brady Doors group of com- 
panies. and Mr Tony Wilbey 
becomes a group executive for 
the Trent Group, which with the 
exception of the insulation com- 
panies, controls mainly opera- 
tions outside the mainstream 
businesses. Mr Moon comes to 
Tarmac from Ayrshire Metal 
Products, where he held a num- 
ber of managerial positions, 
latterly as managing director of 
Metal Trim and deputy group 

managing director. Mr Withey 
assumes responsibility for ERP, 
Long & Hambly Pharmaceutical. 
Long & Hambly Plastics and 
Thomas Witter. He moves from 
BXL Plastics, a subsidiary of 
British Petroleum, where he was 
General manager. Mr Alan 
Rahllly has been appointed 
regional director in charge of 
Tarmac Rrodstone fNorthAVesr). 
He Joined the company In 1970. 
★ 

PRUDENTIAL PORTFOLIO 
MANAGERS, investment arm nf 
Prudential Corporation has made 
the following management 
appointments. Mr Michael 
Roberts has joined as an assis- 
tant director. Promoted to this 
newly-created position, from 
January 1, arc Mr Michael 
Carter, Mr Christopher 
Cheeiham, Hr Howard Soley, Mr 
John Cozens. Mr Graham Pool- 
ton, Mr Edward Francis. Mr 
James Cox. Mr Brian Kirkland 
and Hr Richard Gawlhorne. 

* 

DRAKE & SCULL HOLDINGS, 
engineering services group of 
Simon Engineering, has 
appointed Mr Raymond G. Bar- 
ton, as financial director. Pre- 
viously financial director of the 
operating companies from 1970, 
he was appointed financial 


adviser to the Drake & Scull 
group board on November 1, 
1982. 

★ 

Mr Af. Victor Blank has been 
appointed a managing director of 
CHARTERHOUSE JAPHET. He 
is head of corporate finance at 
Charterhouse Jap bet and a direc- 
tor of the Charterhouse Group. 

Mr Reger Adams joins the 
board of WILTSHIER 
INTERIORS on December 1 as 
director general manager with 
responsibility for UK contracts. 
He comes from Samuel Elliott 
and Sons (formerly a subsidiary 
of Sir Robert McAlpine) where 
he was managing director. 

★ 

TELFOS HOLDINGS has 
appointed Mr G. Rowley a direc- 
tor. 

* 

Hr Keith Brooks has been 
appointed managing director of 
GLOBAL WATCHES, distributor 
of the Sekonda brand. He takes 
over from Mr Roland Baker who 
has moved to Hong Kong to head 
Remex Holdings, a post pre- 
viously held by Mr Brooks. Both 
companies are divisions of Time 
Products. 

* 

LONDON & CONTINENTAL 
BANKERS has promoted Mr 
Jeffrey Frost, hitherto an 
associate director, to executive 
director. 

* 

BRABURY has appointed Hr 
Tim Lowden as managing direc- 
tor. He joined as financial 
director a year ago. and takes 
over the management from Hr 
David Hordaont, company chair- 
man and chief executive. The 
change releases Mr Mordaunt 
from the day-to-day running of 
the company, enabling him to 
concentrate on long-term 
business strategy and the 
shaping of company policy. 


Cementation wins 
work in Nigeria 



CEMENTATION INTER- 
NATIONAL has started work on 
two major contracts in West 
Africa with a combined value of 
£55 m. 

Aprofim (UK) has awarded a 
£34m sub-contract Ln Gongola 
State. North East Nigeria. The 
project entails supply of UK 

goods and services for three pro- 
jects for Gongola State Govern- 
ment— a hospital, separate rural 
electrification schemes and three 

lengths of roadway together 

with bridges. All projects are 
expected to be underway before 
the end of the year with com- 
pletion scheduled for the end of 
1986. An export credit to assist 
ln the financing was arranged by 
Morgan Grenfell and Co and 
guaranteed bythe Export Credits 
Guarantee Department. 

Cementation and Cannon Con- 
struction, a Nigerian joint ven- 
ture company, are involved ln 
building Makurdi central mar- 
ket. Work is now underway with 
completion expected by the end 
of 1935. The contract, valued at 
£21m will provide 2.500 market 
stalls in blocks of varying sizes. 
A two-storey administration 
building will accommodate a 
police station, clinic, post office, 
abattoir, bank and a number of 
shops. The area will also in- 
clude a children's playground, 
warehouses, service buildings 
and parking for cars and buses. 
Associate Trafalgar House com- 
panies Dorman Long Bridge and 
Engineering, and Young Austen 
and Young, will be involved in 
aspects of the work. 

* 

FAERCLOUGH SCOTLAND has 


been awarded two contracts 
worth more than £825,000 by the 
Scottish Special Housing Assoc. 
Work involves converting exist- 
ing flats in Paisley into 
sheltered accommodation and 
the insulation of 60 houses in 
Johnstone. Completion of both 
contracts is programmed for 
spring 1984. Fairclough Scot- 
land is part of AMEC. 

+ 

BOLLARD CONTRACTORS of 
Tipton, West Midlands, has 
started work on the following 
construction contracts: 26 tradi- 
tional houses at Larkhill. 
Kidderminsetr for Wyre Forest 
■District Council at a cost of 
£558.606: new cold store at 
Stourbridge for Fiesta Foods 
wotrh around £400,000: 30 Bats, 
one warden's house and one day 
centre at Stoney Lane, Yardley. 
Birmingham, for the Trustees 
of the Yardley Poors Charity 
costing £680.000 and a dust 
ban dime building at Crown 
Street. Wolverhampton, for West 
Midlands County Council worth 
£43.483. 

+ 

NORWEST HOLST GROUP has 
gained £18.6m worth of new con- 
tracts. Work is already well 
underway on a £10.3ra contract 
at the Sir John Moore Barracks, 
Winchester. The contract calls 
for construction of a depot for 
the Light Division. Phase 2 will 
comprise two recruit barrack 
blocks, a further two blocks for 
permanent staff and a senior 
NCO mess. A combined junior 
ranks mess and club will be con- 
structed inside- a part one and 


TODAY 

COMPANY MEETINGS - 
A bo CO Inn. Great Eastern Hotel, Liverpool 

GLiScl*" Park Lane Hotel. Piccadilly. W. 
1- oo 

Lucji Inds. Birmingham Metro pair Hotel. 
Mit^nal Exhibition Centre BtrmJnobam. 
1 ? 00 

New Cavendish Ests. 24. Austin Friars. 
EC lOOO 


RD MEETINGS— 


f.^2? 

Crown Hano 
Dobson Park Inds _ 

Durban Roodmoort Deep 
East Rand Proprietary Mines 
Martin the Newsagent 

S HP 
■anefco 
WhiUCrolt 
Interim.: 

Baker Perkins _ 

Blv«oor»itzKht Gold Mining 
Caftyns 

General Electric 
Haclewood Foods 
Leigh interests 

Snaw^Cametc 

W *S»l«5i? ^INTEREST PAYMENTS-—- 
Bank of Tokyo (Curacao) NV GW. FRg. 

Rate Nls. DM. 1991 K64.97 
Bishoosoate Tst. l.Sn 

oircero Overseas Fin. NV Gul. Rate Nls. 
1994 S2«.21 

r unort O.Jn 

ill- and Goldstein O.BSo 

iChequcr l 2 oe 201 '-IT fiw. lOoc TD »1 

Francis Parker 0.S2SP 
Hewden-Vewart Plant 0 4TSn 
Honeywell gOeis- 
M.Y Dart OJSp 
Mobil SOcli. _ 

N£'.!wa M Fl 1 n 0S HV Old. 1991 S7622-57 
Rcc-wdi Intnl 22«J*. 

% JE.’Srafe 

Fairy lew Esls. Chartered AccmmtantS 
Hall. Moor sate Place. EC.. 10-30 
H-rman Smith. B'ham. Chamber of liWttrv. 
Commerce 75 Harbownc Road. B Mm. 
10.00 

Mated le Invs.. sugar, A*«e. .of London 
Plant ti-ion House. Minting Lane, E.C. 

Safeguard i«d. knvs.. Mill House t. Little 
New Street. EC. 1 1 30 
Samuel Props.. 100 Wood St.. £ C.. TOO 
S-wt be Inds.. 765, MiKMftr Read M.W. 
12.00 

BOARD MEETINGS — 

Finals! 

Assoc Paper Inds 
Bur ns- Anderson 
Clubman Inds 
McCorquodale 
NS* Newsagents 
Plarton'i iGBJ 
Smith A Nephew 
Interim*: 

Beecltwood 
Bristol Evening Post 
Deeisraal Gold Mining 
Doornlontrm Gold Mining 
Dr i.-fontetn Consolidated 
Firth (G. M I 

Imperial Continental Gas Assoc 
Intasun Leisure 
Kloof Gold Mining 
Libation Gold Mining 
Mnvr Inti 

P— -nter Consolidated OlJflcidi 
RFD 

triplex Foundries 
Venters post Gold Mining 
Weslnrn Motor 

W.oht Collins Rwtkerflgrd Scott ... 

DIVIDEND 6 INTEREST PAYMENTS — 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year’s timetable. 


Seagram 17cta. 
Singer lOcts 
Sleel Bros. 


Sunderland 


Udc 1904 6 1. pc 


Banco National Dc Desarrollo Nts. 1987 

European Asian Cap. Nts. 1989 5263.70 
Finlay Packaging I'-bcDb 19E6-91 ***** 

Hungary [National Bank) rug rate notes 
1985 5263.70 
Llttrrad Q. Id 

Malaysia Mining CPA. Bemad OSIWflP 
Singapore Para Rubber EOS* Oao 

T°"" K WEDNESOAY BCCEM9KH 1* 
COMPANY MEETINGS — _ 

Cramonorn. Cutqn Mill Ckalmsford. 

ESSev 12 OO 

Fisher ' 1A.1. Royal Berkshire Hotel. Sun- 
nlnflhlll. Ascot. Berkshire. 12.00 

London Entertainments. palace Theatre. W. 
1 1. IS. 

Manga nesa Brgnxe. 1. Love Lane. EC. 
12 OO 

Pearce (C- H.) ParklandS, Stoke GUhjrd. 
BHitol. 12.30 

Town Cootre Secs.. Town Centre House 
Merrlon Centre. Leeds 12.00 
BOARD MEETINGS— 

Finals: 

Irish OK tillers 
Northern Foods 
North Midland Construction 
Nottingham Brick 
Redfcorn National Glass 
Spencer C1AK 
Statniect Metal 
Westland 
Interi ms ; 

f llsichi Tin 
lulmer »H. P ) 

Downs Surgical _ 

Jacksons Bourne, End 

London & Associated Inv Tst 
MoCToat* |nv Tst 
Scottish A Newcastle Breweries 
Thermal SdcntlBc 

T OIV*K3END 6 INTEREST PAYMENTS—— 

Bulgln fA. F.) 0.5BP. Do. A NV O.Se» 

Creinaborn 20n . _ 

r, men's ttares O.Tp. Do. A 0*fg 

f«f res *.in 

initial 4 25e _ 

Malcdle Invs. 3.30 
Marlborough Pron. 0.2o 
<aieguatd Ind. Invs. 4.1 o 

* >k«r'j Fin. and In*, toots. 

Iking »«. Tst O4o 

THURSDAY DECEMBER IS 
COMPANY MEETINGS— 

Arm son. Lincoln House. Coiner Street. 

St Albans. Hertforosnlre. 2.30 
Koovrorth U-l Queens Hotel. Leeds. 11.15 
LWT. South Bank Television Centre. Kent 
House LTneer Ground. S.E. 3.00 
McKecnnle Bros.. Mlgiand Hotel. B'hiun. 
12.00 __ _ 

P i te r s Stores. Holiday inn. Great Norm 
Road. Seaton Burn. Newcastiejieon- 
Tvne. 12.00 
BOARD MEETINGS— 

Flub: 

Elion & Robbins 


English China Clavs 
Flexelio Castors 6 Wheels 
«-ee (Arthur) 

M 6 G GrooP 
SUMS 

United Sctcntmc 
Interims: .. 

BrituBiSiKtrie Tract! oo 
British ^ Steam Specialties 

Continuous Stationery 
Cooper Inds 
msimers 

Deranakande Rubber bta 
Fuller Smith A Turner 
Huirmcrt Em 

Ingram {Harold) 

London Merchant Secs 
Modem Engineers of Bristol 
Paterson Jenks 
Phoenix Timber 




ewart A Wight 
.'ex Abrasives 
Tops Ests 
Unigate 

DIVIDEND 6 INTEREST PAYMENTS— 
AECI 5:»rPf Slide 
Ambrose _ In*. Tit, 3p 

Hnn?" 1995 2S7.S4 
BSR B'SBC, 19B5-SO 2VBC 
Baltic Leasing 1.87 p 
B arclays Overseas Nls 1990 551.47 
Brrtrth Alcan Aluminium BUpcDb 198-86 
41.DC .... 

CaKse Natiooaio Des Antflroutai I6«c 
Ln- 2006 But 

Canadian Oversea* Pack. .Jnd. Z9CU. 
UiiiMn (9Tr 
CMsebrough- 
Contlnental I 
Cummins Eng. 

Dana 2 Sets. 

Drayton premier Tst. 4 UpcDb 2kdM 
East Rand Gold and Uranium 1S.796B7P 
Emhart 70cts 

Florida Power and Light 90cts. 
Framlmoton Overseas Inc. Growth Fund 
Pf 0-9 p 

Free state GedulM Mines 123.50) 2Se __ 

S neral Motors TOgcts. Do. Bars. Sets. 
II and Duiiis 4n 

Investors Cap, Tst. SViocPT 1.83TS0 
London Entertainments 1.92s 
London Sumatra Plants. 2p 
Louisiana Land and EaP*n, 25C1S. 

DIVIDEND A. I NTERtST PAYMENTS 

M and G Midland and Gen Tst Fund 

Ml Bern Leisure Shops 2.95D 
NEC Con. 3-71 Yen 
Nat. Medical Enterprises nets 
New Zealand 7boc 19B3-BB 3>aoe 
OwrnsililnoK 42cts 
Penntoll 5 Sets. 

President Brand Gold Mining 126.37337P 
ewlaoit Brand Gold Mining 146.47B23P 
Ranks hows McDOugul 7i«PcLn. 1991 Bfi 
3 "iaPC 

Rile* Leisure 2p 

River* lew Rubber Ests. Berfiad SM0.08 
S». Lawrence and Ottawa Railway dpclst 
Bds. 2 PC 

Sea Containers Pf. 50065625 


SiKiddi Banre Rub. Ests. 2.25P 
TRW 70CLS 
Time 25cts 

Treasury et,pcLn. 1987-90 4i«pe 
Utd. Btscults 7(rocO b 1981-86 JiWC. Do. 
Db 1993.9B 4 DC 

Utd. Miar. Intone Nts. 1967 5514.69 
W costers 0.9p 

Weikom Gold Mining 46 25T65P 

Western Deep Levels 12 PC DP 1966-B3 

^DIVIDEND & INTEREST PAYMENTS— 
western HldOS. 186.6B794P 
Whitworth Elec 1.50937 ip _ . 

Wlnterbottnm Energy Tst. 3hpcPf 1.7SP 
Winn Inv. 5'iPcDb 1HDO-M 2W 
FRIDAY DCCEMBER 16 
COMPANY MEETINGS— 

Att woods. Evpcdler House. Portsmouth 
Hoed. Hind head Surrey 11-00 _ 

SaMcr rc. H.) Bute Dr* Dock. Cardill 

Barton Transport The Novote!. Bostock 
Lane. Long Eaton. Nottingham. 11.00 
Baeter (C.JH.1. Beaufort Hotel Walcot St. 

Bonder arid Southern Stock Holden. Win- 
chester House. 77 London waiL EC., 
10 00 

British Car Auction ExpedMr House. Ports- 
mouth Road. Hind head Surrey. 12.00 
British Empire Secs, and Gen.. Saddlers 
Hall. Gutter Lane. Cheapslde. E.C. 

1 2.00 

Clyde Blowers. Livingstone street. Clyde- 
bank Dunbartonshire. 11.00 _ 

Lowland In*.. 26 Finsbury Square E.C 

Martin tR. P.) Cutlers Hall Warwick Lane, 
EX- 10.30 

North Sea Assets. 1. Charlotte Square 
Edinburgh. 12 4)0 

Smart ij.l (Contractors). 28. Cremond 
Road South Edinburgh. 12.00 
Standard industrial Great Eauwn Hotel 

Um pool Street E.C... 11.00 

Woisey-Hughes. Vines Lane Droltwlch 
Wofcestershlr*. 2.30 
BOARD MEETINGS 
Final: 

' Hardys A Hanson 

GrMM*klnn 
Parfcncld Foundries 
■Wedowood- 

DIVIDEND A INTEREST PAYMENTS 

Arbuthnot Sterling Fund Ptg Pt 0.5p 
AlBK LftiSlffC l.fiD 
Britun-Borneo Petrol Syndicate So 
fstcotn Mine* 40 Ctf 
Fleming Far Eastern Invest Tst 0.5P 
GATX 50 CtJ 
Hill i Phi lip) Invest Tst Ip 
Industrial Credit and Invest Corpn of 
India Notes 1991 S2SS.93 
Land Secs 3.3 d 

London Atlantic invest Tst 1 -75p 
National Commercial Bkg Corpn 12 Cts 
1928 Invest Tst 2p 
Northern Goldsmiths 1 -85p 
Outnlch Invest Tst 0.7SB 
Pochln's IIP 
Portsmouth and Sunderland Newspapers 
Ip 

ROMheuali 2.B7n 

Taiwan Power Notes 1992 S517.8G 
Thomas Nationwide Transport 3 cts 
United Biscuits 5>,PCLn 2003-08 S^aPC 
United Cenunic Distributors 10 
Ward White 1-S4p 
Whittington Eng l.4p 

, SATURDAY DECEMBER 17 
COMPANY MEETINGS— 

Morland. The Brewery, Oak Street. 
Abingdon. 12.30 
DIVIDEND A INTEREST PAYMENTS — 
Merlin (R. P.) 7 -3p 


This announcement complies with the requirements of the Council of The Slock Exchange in London 


BANCO ESPIRITO SANTO 
E COMERCIAL DE LISBOA 

(An Empresa Publics (Public Enterprise) whose capita / has been provided by the Portuguese State ) 

U.S. $30,000,000 
Floating Rate Notes Due 1990 

ISSUE PRICE 100 per cent. 

The following ha\. e agreed to subscribe or procure subscribers for the Notes: 

Standard Chartered Merchant Bank Saudi International Bank 

^ , . Al-Bank Al- Saudi Al-Alami Limited 

Credit Lyonnais 

Manufacturers Hanover Limited 

Mitsubishi Finance International Limited 
Sumitomo Finance International 

Interest will be payable semi-annually in June and December and will be at an annual rate of 'A per cent, 
above the London inter-bank offered rate for six-month Eurodollar deposits for each Interest Period {subject 
to a minimum rate of 6 per cent, per annum). 

The Notes mature in December. 1990. At the option of the holder of any Note, Banco Espirito Santo e 
Comercial de Lisboa will redeem such Note on the Interest Payment Date falling in December, 1988. The 
Notes may be redeemed, at the option of Banco Espirito Santo e Comercial de Lisboa, in whole or in part, at 
par on any interest Payment Date falling in or after December, 1988 or in the event of certain changes 
affecting Portuguese taxes. 

The Council of The Stock Exchange in London has granted permission for the 3.000 Notes of 310,000 each 
constituting the above issue to be admitted to the Official List, subject to the issue of the temporary global 
note. 

Particulars of the Bank and the Notes are available from Extel Statistical Services Limited and copies may be 
obtained during usual business hours up to and including 30th December, 1983, from: — 

Standard Chartered R. Nfvison & Co., 

Merchant Bank Limited, 25 Austin Friars, 

33/36 Gracechurch Street, London EC2N 2JB 

London EC3V0AX 
12th December, 1983 



two-storey structure. A three- 
storey indoor training and edu- 
cation building will be com- 
pleted. A iwo-s torey office block 
and Church is included in Phase 
2. A further structure will house 
quartermasters stores, guard 
room, boiler house and PSA 
works compound. 

The PSA has also awarded a 
£2tn contract for a single-storey 
pitched roof complex to be occu- 
pied by Army personnel. The 
contract, scheduled for comple- 
tion early 1985, is at Berechurch 
Hall Road. Colchester. Nash 
House in Maddox Street, Wl is 
the location oE a £L05m contract 
awarded by Martin Brent Deve- 
lopments, for construction of a 
six-storey office block with base- 
ment. Work involves demoli- 
tion with temporary support to 
the adjacent properties. Com- 
pletion is scheduled for Nov- 
ember 1984. 

British Gas Coro. Scottish 
region, has awarded a £l.25m 
contract for mains and service- 
laying with completion scheduled 
for May 1985. The Ealing and 
District YMCA Housing Asso- 
ciation has awarded a contract 
valued at £l.8m for construction 
of a YMCA Hostel with extensive 
community facilities. The build- 
ing consists of three wings with 
Ditched roofs. Sited at St Marvs 
Road. Ealing, work is due for 
comoletinn in August 1985. 

Work has iust commenced at 
BBC Bush House on Phases 3 
and 4 of a contract valued at 
£501.000. for the demolition and 
construction of broadcasting 
studios, cubicles, offices and 
corridors for BBC External 
Services (BBC World Service). 
Comoletion u scheduled for 
October 1984. 

* 

J. DO NELLY CONSTRUCTION 
has secured contracts amounting 
to around £2m in the North 
West. Work includes 34 flats at 
Sole for the Guardian Housing 
Association, value £559.000; 
advance office shells at Birch- 
wood for Warrington & Run- 
corn Develenoment Corp. worth 
£402.000 and industrial units at 
Trafford Paris for Mathind 
(Commercial) valued at 
£450,000. 

+ 

JOHN LELLIOTT has won 
a batch of contracts worth £7m. 
A Homebase home improvement 
centre for J. Sainsbury is to be 
built at 473 High Road. Wllles- 
den, in a contract valued at 
£1.3m. The British Gas Corp 
has awarded a £1.1 ro contract to 
construct and commission a 
multi-purpose building with 
accommodation at ground floor 
and plant rooms at first floor 
level. At 30-31 Furnival Street, 
EC4, a £lm contract is under way 
to construct a five-storey : office 
for The Prudential Assurance 
Company; A £1.5m , project has! 
just commenced at 1-8 St 
Andrews Place. NW1, for the 
Royal College of Physicians. The 
terraced property will be re- 
paired and renovated to form 
office and executive, suites for 


VERSATILE 

STRUCTURES 

Fw Offices, Riciories, 
warehouses 
CRENDON STRUCTURES MUTED 
U*gCra«fcn. Ayfestoy, Bush. HP1B88. 
Tefc Long Crank® |0M4|21Mai Tefac 83Zffl 
NoriemOffiniWurnsaleHains. 

Lowe ’/isfiwgste, WafceSdd, 
W.Ycria. WF1 ISA. Tet 10324130510 


institutional use. A supermarket 
shell at 264-276 Walworth Road, 
SE17, is to be fitted out for 
Argyll Stores (Properties) at a 
cost Of £512,000. 

* 

CEMENTATION CONSTRUC- 
TION. UK building and civil 
engineering arm of the Trafalgar 
House Group, has won £12 m 
worth of contracts in the North. 
The majority of the work will be 
carried out by Its specialist sec- 
tion, Cementation Pipelines and 
Mechanical Services, at Darling- 
ton. The largest contract worth 
£2. 18m is to cans tract 1.5 km of 
sea outfall pipeline for North- 
umberland Water at Langbaurgh 
midway between Redcar and 
Marske. On the River Wear a 
£320,000 contract will shortly 
begin for the Borough of Sunder- 
land to sheet pile and rebuild 
part of the river wall. Work has 
started on a £875.000 below 
ground pipework installation for 
the British Gas Corp- at Horn- 
sea; and *at Bolton Colliery. 
Tyne & Wear, the Borough of 
South Tyneside has awarded 
Cementation a £500.000 sewer 
and drainage contract 
★ 

A contract worth oven: £5-25m 
has been awarded to SIR 
ROBERT McALPINE & SONS 
by Wimpey Construction UK, 
management contractors for 
Britoil's new offices in St 
Vincent Street Glasgow. The 
contract is ln two parts; the first 
comprises the substructure 
including excavation associated 
with pile caps, drainage, retain- 
ing walls and the laying of a 
concrete basement slab. The 
second covers the superstruc- 
ture, which is of reinforced 
concrete frame construction pro- 
viding five storeys above ground 
level and four below, which 
include laboratories, car park 
and plant rooms. Work has 
begun, and is due for completion 
in June 1985. The building 
should be ready for occupation 
in 1986. 


Contracts worth more than £4m 
have been awarded to MANSELL 
for building and refurbishment 
projects throughout Greater 
London. At St George's hospital. 
Tooting, alterations worth more 
than £738,000 are to be carried 
out to the obstetric and baby 
unit; houses at Earls Court 
Square are being fitted out as 
flats under a £570.000 contract, 
and repairs to flats in Dulwich 
and Bermondsey are being car- 
ried out for the London Borough 
of Southwark under contracts 
totalling almost £500.000. Other 
contracts include £495,000 recon- 
struction work?. , at ... : Ramsden 
schooL Orpington; creation of a 
community health headau afters 
in New CroSs trader. ~a '£114,000 
contract; repairs to the Central 
Foundation Boys School at 
Cowper Street, ECS. and repairs 
to buildings in Wesley's Chapel 
complex at City Road. 


£01-930 7251) 


BUSBNESSMAN’S DIARY 

UK T RADE FAIRS AND International 
EXHIBITIONS 
Dec 13-15 

Automatic Testing and Test 
Instrumentation Exhibition and 
Conference (Market Hill, Bucks 
(02802) 815226) Brighton 

Dee 14-15 

Exhibition and Conference In- 
dustry Trade Event (Shepperton 
(09322) 43886) 

Canard International 

Dec 15-16 

Your Computer Christmas Fair 
(01-643 8040) - 

Wembley Conference Centre 
Jan 4-8 

Caravan, Camping, Holiday. and 
Travel Exhibition (Bristol (0272) 

650908) Bristol 

Jan 4.15 

London International Boat Show 
(Weybridge (0932) 54511) 

Earls Court 

Jan 7-12 

Harrogate International Toy Fair 
(01-228 6653) Harrogate 

Jan 10-U 

Golf Trade Exhibition (Dundee 
(0382) 2450) 

Jan 16-19 

Pipelines, Pipework Pumps and 
Valves Exhibition and Con- 
ference (01-637 2400) 

NJS.G, Birmingham 

Jan 17-20 

Which Computer? Show (01-747 
3131) N.E.C*, Birm i ngham 

Jan 19-22 

Home Entertainment — Hi-Fi, 
personal computer and software 
acces sories exhibition (01-S55 
7777) Manchester 

Jan 24-26 

International Contract Flooring 
and Wallcovering Exhibition 
(South Ascot (0990) 24366) 

Canard International 
Jan 28-Feb 1 

Stationery Industry Exhibition 
— STAT1NDEX (01-385 1200) 

Earls Court 

Jan 29-Feb 1 

Video Software Show (01-686 
2599) Heathrow Penta Hotel 
Feb 2-5 

Money Show (01-262 3382) 

Kensington Exhibition Centre 
Feb 5-9 

International Spring Fair (01-855 
9201) 

NEC, Birmingham 

Feb 10-12 

Crufts Dog Show (01-493 7838) 

Earls Court 

Feb 12-15 

International Men's and Boys’ 

Wear Exhibition — TMBKX (021- 
705 6707) 

Barbican Arts Centre 
OVERSEAS TRADE FAIRS 
Jan 10-13 

Masstransit Show (01-891 2606) 

Singapore 

Jan 11-16 

international Lighting Exhibition 
(01-439 3964) Paris 

Jan 12-17 

Amusement Trades Exh ibition 
and Congress — INTERSHOW 
(Poole (0202) 687070) Hamburg 
Jan 15-19 

Middle East Electricity and 
Electronics Exhibition (01-831 
8981) Kuwait 

Jan 20-29 

International Commercial Motor 
Show fCH-1218 Grand Saconnex 
Geneva) Geneva 

Jan 25-28 

International Electronic Packag- 
ing and Producti on E quipment 
Exhibition — 1NTERNEPCON 
ELECTROTEST (0483 38085) 

Tokyo 

Jan 29-Feb L:.. 


Housewares Fair 
Cologne 

_Vb 1M3 

International . Exhibition of 
Household Goods, Crystalware, 
Ceramics, Silverware and Gifts— 
MACEF (01-342 7829). Milan 
Feb 12-16 

International Food Fair— ROKA 
(01-486 1951) - Utrecht 

Feb 21-24 . - 

Asian Petroleum Exhibition and 
Conference — OFFSHORE 5-E. 
ASIA (01-486 1951) Singapore 


BUS1NNESS & MANAGEMENT 
CONFERENCES 

Dec 14 

Circuit Plan: Coble television— 
franchises now and later (01-221 
3417) . Paris Lane Hotel, Wl 

Dec 14 

Eurofi and the BOTB: European 
Development Fund (Northili 
Beds (076727) 680) 

London Business School 
Dee 14-16 

IFHP/1ULA:- Changing roles for 

It r Hunaee lt)Ml and government ln 

«uininii£h environmental management 
Bd “ Wir811 (70-244577) 

Maastricht, Netherlands 
Dec 15 - 

ESC: acquiring a company 
(Uppingham (0572) 822711) 
Kensington Balance Hotel, W8 
Dec 16 

BSC A: computer aided design of 
structural steel to the new British 
Standard 01-834 1713) 

NEDC office, SW1 

Jan 1 

CBI ; equal pay for equal value 
(01-379 7400) Centre Point, WC1 
Jan 12-13 

Brunei Management Programme; 
alternative futures — using 
scenarios in strategic planning 
(Uxbridge (0895) 56461) 

Brunet University, Uxbridge 
Jan 12 

The Institute of Taxation; Busi- 
ness tax and other financial 
incentives (01-235 8847) 

Royal Air Force Clnb, Wl 
Jan 16-17 

FT Conference : aerospace In 
Asia and the Pacific basin (01- 
621 1355) Singapore 

Jan 17 

CBI Canning House: Inter- 
American. Development Bank 
(01-379 7400) Centre Point, WC1 
Jan 18 

The Henley Centre for Fore- 
casting: Consumer markets: fore- 
casts and opportunities (01-353 
9961) Dorchester Hotel, Wl 
Jan 19-20 

Macfariane Conferences: The 
1984 Pan-European Consumer 
Advertising and Marie e ting 
Symposium (01-637 7438) 

Royal Lancaster Hotel, W2 
Jan 22-27 

T A VI /HR : H Rethinking and 
action planning for organisa- 
tional change " (01-435 Till) 

Brighton 

Jan 24 

LCC1 : Licensing and technology 
transfer (07635 56633) 

Cannon Street, EC4 

Jan 25-27 

1NS1G: 8th International seminar 
on “Security in Banking (Paris 
763-07-24) Paris 

Jan 26 

Dun A Bradstreet: time manage- 
ment techniques, a seminar for 
sales managers (01-337 4377) 
Kensington Palace Hotel, W8 
Feb 68 

Frost and Sullivan: Human per- 
formance engineering (ergo- - 
homics) in computer systems 
*' 134) 

Cumberland Hotel, Wl 


International ' : Confectionery, (Ql-486 0834) 
Choeofafte " and . UUCnft ‘ Trade - -■‘•r-Cua 
Exhibition i^ lNTERSUC (01438 Feb 7-8 


3964) 

Jan 31-Feb 5 

Holiday and Leisure Flair (Dublin 
965711) Dublin 

Feb 8-U 


Paris Spectra: Electronic point of sale 
—designing the right system for 
your business (Twryfortf (0734) 
345585) Shoppenhangers Manor, 
Maidenhead 


This week’s business in Parliament 


TODAY 

Commons: Until 7 pm, con- 
sideration of Private Members* 
Motion. Later, remaining stages 
of the Coal Industry Bill, and 
the Town and Country Planning 
Bill. Motion on the Eligibility 
for Release on Licence Order. 

Lords: Matrimonial and 

Family Proceedings Bill, Com- 
mittee. Farm Structure (Pay- 
ments to Outgoers) (Extension 
of Duration) Scheme 1983: 
motion for approval. Pneumo- 
coniosis etc (Workers Compen- 
sation) (Payments of Claims) 
(Amendment) Regulations 1983, 
motion for approval. 

Select Committee: Public 
Accounts: Subject — Financial 
assistance to De Lortan Cars 
Ltd. Witnesses: Nominee 

Directors of De Lorian Cars 
Ltd: Alex H. Fetherstone, R. J. 
Henderson. Northern Ireland 


Development Board: Mr Saxon 
Tate, Chief Executive; Mr A. S. 
Hopkins, Deputy Chief Execu- 
tive. Department of Economic 
Development, Northern Ireland: 
Mr K, P. Bloomfield, CB, 
Permanent Secretary. Depart- 
ment of Finance and Personnel, 
Northern Ireland: Mr John 
Murray, Officer of Accounts 
(Room 16, 4.45 pm). 

TOMORROW 

Commons: London Regional 
Transport BUI, Second Reading. 
Motion on EEC document No. 
8922/83 on the Multi-annual 
programme for Transport Infra- 
structure. Motion on the 
Industrial Training Levy (Con- 
struction Board) Older. The 
House will be asked to agree 
the civil and defence votes on 
account and the Winter Supple- 
mentary Estimates. 


Lords: British Shipbuilders 
(Borrowing Powers) Bill, Third 
Reading. Judgement Enforce- 
ment (Attachments of Debts) 
(Northern Ireland) Order 1983, 
motion for approval Petroleum 
Royalties (Relief) Bill: Com- 
mittee. Agricultural Holdings 
BILL Committee. Appropriation 
(No. 3) (Northern Ireland) 
Order 1983. Northern Ireland 
(Emergency Provisions’ Act 
1978 (Continuation) (No. 2) 
Order, Motions for approval 

Select Committees: House of 
Commons (Services) Computer 
Sub Committee: Subject— Infor- 
mation Technology: Members’ 
Requirements. Witnesses: Mr 
Stuart Randall MP, Mr Barry 
Henderson MP, Mr Phillip 
Oppenheim MP (Room 8, 4.00 
pm). 

Public Accounts — Subject: 
Financial Assistance to 


De Lorean Cars Ltd. Witnesses; 
McKinsey and Co: Mr John Ban- 
ham, former partner; Cork 
Gulley: Sir Kenneth Cork 
GCB, D.Litt, Mr Paul Shewell; 
Mr Christopher Hughes (Room 
16, 4.15 pm). 

WEDNESDAY 

Commons: Remaining stages 
of the Telecommunications Bill. 

THURSDAY 

Commons: Rem ainin g stages 
nf the Telecommunications BilL 
Motions on the Agricultural 
and Horticultural Co-operation, 
and Grant (Variation) (No. 2) 
and (No. 3) Schemes. 

Lords: Restrictive Trade 
Practices (Stock Exchange) 
Bill, Second Reading. 

FRIDAY 

Commons: Private Members’ 
Bills. 

Lords: Social Security regula- 
tions, motions for approval 


This advertisement compSes with the requirements of the Cbundl of The Stock Exchange, ft. does not constitute an offer of or invitation to 

subwrtie for or purchase any securities. 


COMMERZBANK OVERSEAS FINANCE N.V, 

(taccrporared withlmiled iabSty in the hlethetUnds Antites) 

£25,000,000 

11 %% Bonds Due 1990 

Issue Price; 100% 

5ecured on a Deposit with fhe London Bnncti of 

COMMERZBANK 

AIIIIHCMI11SCH1IT 
(Incorporated wfth limited Babibty in the Federal Republic of Germany) 

The following have agreed 10 subscribe or procure subscribes for the Bonds: 


HiH Samuel & Co. Limited 

County Bank Limited 
Daiwa Europe Limited 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 


Commerzbank 

Aktiengesefischaft 


S.G. Warburg & Co. Ltd. 


Outfit Lyonnais 
Krecfietbank International Group 
LTCB International Limited 
Samuel Montagu & Co. Limited 


Orion Royal Bank Limited 

1,1 lh< ’^f nor7WU!ion ET.OOO have been admitted lo the Offiriil list by the Councj of The Slock Exchange xjbieo onfv 

of fheten^arvGtobi Bond, hiwest on fte Bonds k payable mnujflv In arear on 15ih December, aimmencing on 15tfiDecemtwr 1964 
|SS^ 9 ^r 2 ;: fl0ndS ^ aVaB,bte b " hebMi S,ali5licaI Sevice obtained during *2 busSS^io^d 

Panmure Gordon & Co. 

. SMoorfiekfcHghwrfk 

i2ih December, 1983 London EC2Y 9DS 
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ONE MAN’S NAME IS ON EVERYBODY’S LIPS. THE OTHER ONES SOON WILL HE, 


They both lived in Stockholm during the second half 
of the 19th century. Both were prominent inventors 
and industrialists. 

Alfred Bernhard Nobel was a chemist. His 
most famous invention was dynamite. But he is best 
known for bequeathing his vast fortune to institute 
the prizes that bear his name. 

Lars Magnus Ericsson was a telecommunica- 
tions pioneer. The company he started over a hundred 
years ago is the world’s fourth largest in its field. 

This year, it is 150 years since Alfred Nobel 
was bom. And his prizes will be awarded again for the 
82nd time. 

We at Ericsson want to remind you of this 
occasion not for sentimental, historical reasons, but 
because we firmly believe that science and technology 
an help make the future better for all of us. 


We have been helping to make communication 
between individuals, organizations and nations 
easier ever since the days of Alfred Nobel. Today, we 
are known as the pioneer in the digitalization of the 
global telephone network. 

And the more we innovate in areas like data 
processing, information systems and cellular radio, the 
better you, too, will get to know us. 

Write to us, on your company letterhead, for a 
free 12 -page booklet on Alfred Nobel and his work— 
and a little on what Ericsson’s all about. 


ERICSSON $ 

TELEFON AS LM. ERICSSON, 12625 STOCKHOLM, SWEDE" 
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TECHNOLOGY 


EDITED BY ALAN CANE 


CANADIAN GROUP, HRS INDUSTRIES, ADDS A TOUCH OF COLOUR TO BLACK AND WHITE FILMS 


Old movies yield to painting by numbers 


BY NICHOLAS HIRST IN TORONTO 


Norwest Holst 


A TORONTO video studio is 
about to give "Play it again 
Sam" a whole new meaning. 
Vidcolor, a subsidiary of enter- 
tainment group HRS Industries, 
has invented a cheap, quick 
method of adding a touch of 
colour to a monochrome Hum- 
phrey Bogart. 

Vidcolor can turn old black 
and white films into coloured 
videotape. The kind of com- 
puter techniques which pro- 
pelled George Lucas into a 
Star Wars future have taken Mr 
'Wilson Markle. Vidcolor's presi- 
dent and inventor, into the past. 

Mr Markle could turn 
Bogan's smokey grey Casa- 
blanca bar into murky blues and 
greens, show viewers the 
colours of the Maltese Falcon, 
or present the sickly hue of the 
custard pie landing in Stan 
Laurel's face. 

Mr Markle's invention has 
been made possible by the 
microprocessor. He uses off- 
the-shelf computer hardware 
and dedicated in-house de- 
veloped software to colour films 
on videotape in a fraction of the 
time it would take by the only 
other available method — hand- 
painting. 

Using computers, an art direc- 
tor *• paints " the first frame of a 
scene. The colours are then 
locked in for the remainder of 
that scene. Changes in the pic- 
ture, such as a new character 
coming in shot can be melded 
into the process and scene by 
scene a whole film can be com- 
puter painted. 

An old iwo-reelor, an 13 
minute short, for example, 
would take an average of twe- 
days to complete. By hand- 
painting a similar length fea- 
ture could take two years. 

But why bother colouring old 
films ? Isn’t it almost a sarri- 
Mge of an artform to mess 
around with old black and white 
masterpieces and show them in 
a way they were never inien 
ded to be shown ? Mr Markle 
thinks not. 

The market for the new tech- 
nique is not an art film theatre 
showing movies to dedicated 



Was Humphrey Bogart white with fear or red with rage in this final scene In Casablanca? We'll never really - know, but 

computer painting process will gi i>e the film a more colourful image 


blaek and white film buffs, says 
Markle. but the thousands of 
bours of entertainment time to 
be filled on broadcast, cable and 
satellite television. 

“ There is a psychological 
barrier to viewing black and 
white film which produces a 
negative reaction in a large pro- 
portion of the television audi- 
ence." says Mr Markle. “ To that 
audience, black and white 
means outdated." 

He argues that far from spoil- 
ing an art form, the process 


enhances the clarity of the 
picture and with better sound 
quality improves all viewers' 
appreciation. So far even the 
die-hard fans of black and white 
have been converted. A Laurel 
and Hardy fan club in Britain, 
having had a preview of the 
process, is begging to be shown 
a copy of an 13-minute feature. 

Vidcolor’s process was first 
shown in prototype form with 
just a few minutes in colour in 
February of last year. Its first 
two-reel er is about to be com- 


pleted and a full launch of the 
commercial process will take 
place in New York and Los 
Angeles early in the New Year. 

Major studios are lining up 
for Mr Markle to treat their 
films. Sitting on the bottom 
shelf of a bookcase in his office 
in Toronto's Soho Street is a 
copy of a full-length black and 
white classic from an acclaimed 
novel. A major studio wants 
Vidcolor to turn it into colour, 
but wants no one to know it 
has been done. 


“They want it shown as if 
it were originally made as a 
colour film,” said Mr Markle. 

The trademark of the pro- 
cess is “ Colorization.” Mr 
Norman Click, president aqd 
large shareholder of HRS 
Industries says: “ The word 
colorization will be to video 
what Technicolor was to film 
and Coca-Cola to soft drinks." 

May be. Colorization is still 
in its* infancy. Mr Markle and 


Mr Click have evidence that a 
market exists, but a statement 
of material facts filed with the 
Vancouver Stock Exchange in 
September for the raising of 
C$&2m and warrants to raise 
a further C$3. 5m in March had 
a cautionary note. “There is 
no evidence this -process is 
economically feasible," the 
document stated. 

Vidcolor and HRS are con- 
vinced it is. HRS Industries 
and its affiliate. Hal Roach 
Studios, paid C$2. 5m this year 
for 75 per cent of Vidcolor and 
Mr Markle's sister company. 
Mobile Image, a production 
studio company whose facilities 
are needed to complete the 
colorization process. 

So far C$600,000 has been 
absorbed in research and 
development A first produc- 
tion line is expected to be in 
operation in the first quarter of 
□ext year and five lines by 
19S5. Vidcolor at the moment 
is little more than a research 
outfit. Once colorization gets 
under way: “ Hang on to your 
hair." says Mr Glick. The pro- 
cess. he estimates, will produce 
revenues of C?3m to C$5m per 
line per year. 

In the year ended March 31 
1983 HRS Industries made a 
loss before extraordinary items 
of C$463,000 on revenue of 
CS 1.12m. HRS is 70 per cent 
owned by Mr Norman Click, 
his brother, Mr Earl Glick, and 
their publicly quoted oil com- 
pany, Stampede Resources. For 
HRS, Vidcolor could be either 
what Hollywood dreams are 
made of, or a box office flop. 

HRS's equivalent of Greta 
Garbo is its 72 per cent interest 
in Hal Roach Studios Incorpo- 
rated. which has more than 
1,500 black and white titles in- 
cluding the Laurel and Hardy 
and Little Rascals library- 
Laurel and Hardy bas a cult 
following. In colour. Mr Glick 
believes it will gain a new 
audience. 

Mr Markle had been toying 
with the idea of converting 


black and white films to colour 
videotape ever since the 
American firm he worked for 
was involved in producing 
colour television pictures of the 
Apollo moon shot programme 
for Nasa. It was Mr Glick'a 
backing and the Hal Roach film 
library, which got the project 
off the ground. 

Mr Glick explained: “Wilson 
said : ' What would you say if 
I could turn some of that 
library into colour ? ' I said : 
'Right. Let's do it.' That was 
two and a balf years ago." 

Mr Glick provided the money, 
Mr Markle the expertise. The 
Hal Roach library provides a 
start, but if the process 1$ 
successful, the video world is 
Vidcolor's oyster. 

In North America alone, there 
are 17.000 black and white 
motion pictures and 1,400 black 
and white television series. In 
addition there aw over 30,000 
black and white films elsewhere 
wbich could be colourised. 

Television audiences are al- 
ready being fed with re-runs of 
" I Love Lucy " and “ Sergeant 
Bilko." If one network or cable 
system starts running these 
oldies in colour, others are 
going to be pushed to follow 
suit. 

If there is an irony in all this, 
it is that viewers will not see 
the original colours of the 
actors and background in the 
old films. “Make-up in Laurel 
and Hardy was predominantly 
green," said Mr Markle. The 
green gave the right kind of 
shade to work well in black and 
white, hut who wants to see 
Laurel and Hardy with monster 
colour faces ? In any case it is 
not possible to read from the 
black and white how the original 
colours would have looked — 
even with a computer. 

The art director in the 
colourisation process will choose 
colours and face tones appro-, 
priate to the place and season. 
The colour, in fact, will be a 
fake. 


HEAT 


Hazardous 


TEMPERATURE measure- 
ment can be hazardous where 
there are explosive gases, 
Ugh voltages or microwave 
beams. Asea, the Swedish 
engineering giant, has 
developed a temperature 
sensor which combines 
optical fibre technology with 
semiconductors to yield an 
intrinsically safe probe. 

It consists of a crystal of 
the semiconductor material 
gallium arsenide bonded to 
the end of a fine optical 
fibre. Asea claims this probe 
can be inserted safely info 
almost any industrial 
environment. 

A beam of light from a 
light emitting diode within 
the instrument Is transmitted 
along the fibre to the crystal 
which absorbs the light and 
re-emits light back along the 
same fibre. 

The distribution of colours 
in the emitted light h « 
function of the temperature 
of the crystal; special' cir- 
cuits in the instrument detect 
some of this emitted light 
and use it to determine the 
temperature of the probe 
head. 

The gallium arsenide tip 
will measure temperatures 
between 0°C and 200 °C with 
an accuracy of 1°C. More 
from Asea (UK) on .01-467 
9119. 


OFFICE OF NAVAL RESEARCH FUNDS UK UNIVERSITIES 





How the U.S. supports British research 


Tffi JAPANESE EDGE 

Sord is Japan's fastest growi ng microcomputer company. And has been for seven years. 

Sord has created the most price competitive micro range. 

From home computers to desktop super-minis. PIP'S no-program business software. 
S-NET local area network system. CAD/CAM. Accounting packages. 

Contact the pioneers in office automation. 



AN ARM of the U.S. defence 
machine is helping fund basic 
research in some of Britain's 
universities. It is the Office of 
Naval Research which this year 
has provided grants worth 
£400,000 to more than a dozen 
universities in Britain including 
Leeds. Cambridge, Manchester, 
Essex, Swansea and the City of 
London Polytechnic. 

Some of the projects include 
investigation of the air/sea pro- 
cess which Involves the effect of 
ocean currents on winds. Others 
deal with material science, heat 
transfer characteristics and 
radar. 

The UK arm of the U.S. Office 
of Naval Research is manned 
by U.S. academics of inter- 
national standing in their fields 
who take up to two years’ sab- 
batical from their university 
careers. With such a back- 
ground, these scientists ore able 
to evaluate the quality of work 


being carried out all over the 
world, talk directly with foreign 
scientists and report their find- 
ings back to the ONR in the 
U.S. Usually they have had some 
involvement with the ONR be- 
fore. Most have had their own 
research projects funded by the 
organisation. 

For example. Dr Jim Daniel, 
who took up a two year post as 
Scientific director of the 
London office, comes from the 
University of Texas. He has 
been supported by the ONR 
since the late 1960s. His 
specialist field is in numerical 
analysis. This is the creation, 
analysis, and efficient Implemen- 
tation of ways of carrying out 
scientific calculations on com- 
puters. He has concentrated 
on differential equations. 

The Office of Naval Research 
was set up in 1946 and predates 
any other UR. government 
backed research organisation 
including the National Science 
Foundation, air force and army 


research organisations. Dr 
Daniel said that the London 
office of the ONR was founded 
to bridge the communications 
gap between Britain and the 
U.S. One of its first roles was 
to collect previously- unreported 
information on scientific- pro- 
gress in Europe and . transmit , 
it back to the U.S. and this is 
still its major role. It is just 
a small pan of the U.S. Depart- 
ment of the Navy and uses 
civilian staff extensively. 

Unlike similar military re- 
search organisations in the UK, 
the ONR concentrates only on 
basic research which may, 
ultimately have some relevance 
to the navy. 

This means that the research 
emphasis is on areas such as 
large scale computing, solid 
state physics, radar, chemistry, 
environment studies, corrosion, 
laser physics, power sources, 
directed energy and communi- 
cations. 

About 70 per cent of its 


funding, some U.S.$200m, goes 
towards its contract research, 
but only about £2m is spent in 
Europe. ONR also supports 
three of its own laboratories, the 
largest being the Naval Re- 
search Lab based at Arlington, 
Virgiha. It gets U.S.$70m from 
the ONR.. It also sells its 
research services to other 
government departments In- 
cluding the Department of 
Energy. 

As well as funding basic 
research the ONR is looking for 
information about scientific 
work worldwide. Through staff 
at its two overseas offices in 
London and Tokyo it keeps 
abreast of developments. Scien- 
tists seconded to these bureaux 
spend half their time travelling 
around the major universities. 
They then write reports, wbich 
are published in' a monthly 
bulletin which is circulated to 
6.000 people in the U.S. It is 
not generally available to 
foreign organisations. 



FUGIT 


First Union General Investment Trust Limited 
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PRELIMINARY PROFIT ANNOUNCEMENT 

for the year ending 31 December 1983 


Net income after tuition 

Number of stuns in issue 
Earnings per share 


Year enrfng Year ended 

31 December 1983 31 December 1982 

(Estimated) (Actual) 

RT7 220 000 } R15 019 000 


74 520000 
23,11 cents 


74 520 000 
20,15 cents 


Dividends per share 

Interim - declared 9 June 1983 

Final - declared 8 December 198 3f 


6,5 cents 
TtW) cents 


6.0 cents 

9.0 cents 


16,5 cents | 


Net asset value per share 


1. Surpluses on realisation of investments during the year emfng 31 December 1903 amounting to 
R44 035 000 (year ended 31 December 1982 - RIO 800000) have been transferred 'to a 
norecMnbuiabte reserve in terms of the arudes of association of the company and have not been 
included m the earnings above. 

2. The net asset value shown under 31 December 1983 was calculated at the dose ot business on 
6 December 1983 after deducting the dividend herein declared. 


DECLARATION OF FINAL DIVIDEND 

in respect of the year ending 31 December* 1983 


Notice b hereby given that final dividend No. 46 of 10.0cenu per share has been declared in respect of 
the year ending 3 1 December 1983 payable to shareholders registered in the books of the company at 
the dose erf business on Friday, 30 December 1983. The share register of the company wfl be dosed 
from Saturday, 3 1 December 1983 to Saturday. 7 January 1984, both days inclusive. 

The dividend has been declared in the currency of the Republic of South Africa and cheques h 
payment thereof will be posted from the offices of the South African and United Kingdom transfer 
secretarieson or about 20 January 1984. 

Cheques hi respect of dvldends issued by the United Kingdom office will be drawn in United Kingdom 
currency equivalent on 13 lanuary 1984. Non-resident shareholders' tax at the rate of 15% wi be ; 
deducted from dividends where applicable. 
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Moray Firth Mailings pic 


(Re-jittered In England No. 9 1 <3540) 


Placing 

by 

S Hambros Bank Limited 


448,825 Ordinary shares of 50p each at 195p per share 


SHAPE CAPITAL 


£316.370 


10 p*r c-;r.l. Cumulative; 
Pr*ler*nc* shares ol E 1 *a:h 


Issued and to be 
issued fully paid 

£ 816,370 


£4.000.000 


Ordinary chai« of 50p each 


£3.1270.762 53 


Merer ruth Mailings pic is a leading manufacturer of diiti'lcg rna!: !•: r lire Sco'ch whisky industry, a aucc-lier 
cl r.-.al! \ j the blowing inducin' and expods Loin bi-swing and dir.uliing r.va ! 1 wcr’.-Jw:J» Port- c-i'ors Moray 
Perth Mitira: pic are contained in lh- Pio^peclu# and a:-: availah'-. ;n ir.e ctaiiscicai kwic-:-: r: Exi-:i Sir,;. 


nc a! C-.-r.-icc s and of -uch particular may t— cb>!a.n-,d -!u:ina usu j 1 bu..r.eco hourc cr. oc.y wsvkaay 

tSaiurdays and Public Holidays exes pled} up !oa:rJ r.duiir.j 28 m December. 1583 [f r-m: 


Hambros Bank Limited, 

4 1 bishopsuaoie. 
London EC 2 P 2 AA. 


Fielding. News on- Smith & Co. r 

Guirrord H:u:e, 

31 C-ire r ham £i:-e!. 
Lender. EC 2 V 7 D 2 . 


F arsons & Co., 

103 V.«t N&Slreet. 
Giasgciv; Gl 2 QU. 


On behalf of the board 


D Gordon (Chairman) 

J B McAJpw (Director) 


Johannesburg 
8 December 1983 


South African transfer 
secretaries 

Central Registrars Limited 
4th Floor 
154 Market Street 
Johannesburg, 2001 _ 

(PO Box 4844 
Johannesburg, 2000) 


United Kingdom transfer 
secretaries 

Charter Consolidated PLC. 
POEtax 102 

Charter House 
Park Street 
Ashford 
Kent TN24 8EQ 

All 83 



BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SC LER OSIS — the cause and cure of which are still unknown — HELP US BRING 
THEM RELIEF AND HOPE. 


We need your donation to enable ns to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the «n» 
and cure Of MULTIPLE SCLEROSIS through MEDICAL RF-SEARCH. 



Please help — send a donation today to: 

Boom FI, Tlie'Maltiple Sclerosis Society of GJB. and NX 
2S6 Munster Road. Fulham. London SW6 6BE 



N.V. GEMEENSCHAPPELIJK 
BEZIT VAN AANDEELEN 
PHILIPS’ GLOEILAMPENFABRIEKEN 


(Philips’ Lamps Hokfing) 
Eindhoven, The Netherlands 


The Board of Governors of N.V. Gemeen schappel i j k 
Bezit van Aandeelen Philips' Gloei lam pent abrieken 
(Philips’ Lamps Holding) has declared an interim dividend 
for the financial year 1983 amounting to Hfl. 0.60 per 
Ordinary Share of Hfl. 10 — nominal value. 

The interim dividend will become payable on 3rd January 
1984. Payment of the net amount of this dividend on 
UK-CF certificates will be made by the Company's paying 
agent. Hill Samuel & Co. Limited, 45 Beech Street London 
EC2P 2 LX to the UK-CF depositaries in accordance with 
their positions in the books of CF-Amsterdam at the close 
of business on 8th December 1983. 


Holders of UK-CF certificates are reminded that such 
payment is subject to deduction of 25 per cent Netherlands 
Withholding Tax. This 25 per cent may, however, be reduced 
to 15 per cent when payment is made to residents of the 
United Kingdom or to residents of Australia, Austria, 
Belgium, Canada, Denmark. Finland. France, Western 
Germany, Ireland, Japan, Luxembourg, Netherlands 
Antilles, New Zealand, Norway, South Africa, Spain, 
Sweden and the United States of America, who deliver 
through the UK-CF depositary the appropriate Tax 
Affidavits to the company’s agent Hill Samuel & Co. 
Limited. The Netherlands Withholding Tax may be reduced 
to 20 per cent when payment is made to residents of 
Indonesia who deliver the appropriateTax Affidavit In the 
above-mentioned way. 

Payment of the net guilder amount of dividend will be 
made by Hill Samuel & Co. Limited, in sterling at the rate of 
exchange ruling on 5th January 1984 unless payment In 
guilders on an account with a bank in the Netherlands is 
requested no later than 20th Decern ber 1983. 


Eindhoven 12th December 1983 
The Board of Governors. 


PHILIPS 
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PUW.ISHING LIMITED 
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Brocken House. Cannon Span. 
LONDON EC4P 4 BY. 

Rrgnreted no. 9S0BS6 
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Price 

Fro. 


2JI73 1.855 Em prunt 4*^. 1375 1,855 
11,005 8,186 Emprunt f% 1973 9,870 

3,62b 2.099 CHE 3» 3,106 

523 593 Air Liquide 521 


859 
771 
2,720 
1,540 
1,520 
820 
574 
398 . 

192.5 
67.5 

786 

945 

588 

203 

740 

73 

301 

2,225 

2.120 

470 

1,440 

982 

1.402 

1,395 

111.0 

58 

980 

427.5 
195 

225.8 

102.9 

149.9 
444 

1,170 

672 

132.5 
280 

1.440 

1,405 

215 

350 


406 BIC 409xc 

620 Bouygues. ' 678 

1,336 BSN Gervais. . . . 2,581 

795 CIT Alcatel 1,540 

1,072 Carrelour 1,306 

480.1 Club Med iter 762 

435 GFAO 517 

211 CicBancairc 390.1 

128.7 Got i meg 191.3 

33.5 Creusot Loire ... 44.5 

605 Darty - 752 

65Q Dumez 880 

244 Equx iCie Gen.'.. 539 
112 Elf. -Aquitaine- . 167.6 
3B& Gen. Occidental 680 

47.5 imetaJ 60.4 

245 Lafarge Copper . £68 

994 L'OreaJ 2,188 

1,555 Leg rand 2,011 

320 MaisonsPhenix.. 334 

900 Matra 1.219 

705 Michelin B 7S2 

635 Midi'Clei 1.590 

801 Meet Hennessy.. 1,387 
65.9 Moulinex - . . 111.0 

46.1 Nord Est 51.0 

357 Pernod Ricard .. 735xr 
216 Perrier ! 420 

130.1 Petrolese (Frq.i.. 151.1 

129.1 Peugeot-SA_ 200.1 

58.6 Pociain 59.1 

102.1 Printemps <Au.i. 140 
342.5 Radiotech . . . 430 

842 Redoute 981 

234 Roussel-Uclaf . .. 632 

79 Schneider. ... 89 

170 Sefimeg 263.6 

660 Skis Rosslgnoi .1,375 
812 Talemech Elect- 1,385 

142.1 Thomson iCSFi .. 194 

210 Valeo 319.8 
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117.3 BASF 
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172.8 

112 Bayer- 

16B 

325 

240.1 Bayern Hypo .. . 

870 

579.5 

883 Sayern-Verem,.. 

311 

321 

216,5 BHF-Bank 

272 

437 

222.1 BMW 

426 

232 

167 Brown Boverl- . 

218 

ZB&.8 

126.5 Commerzbank.. 

164.5 

125.9 

62.8 Conti Guimrn 

110.6 

71 3.5 

376.2 Daimler Benz.... 

HJ.bxr 
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239.5 Degutca 

572.5 
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122 Demag 
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193. 5 

137 D'sche Babcock. 
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551.5 

259.3 Deutsche Bank.. 
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133.5 Dresdnet Bank.. 
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12B.2 CHH . 
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410.6 Hochtief 

455 
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109.3 Hoeehst 

172.7 

103.7 

84 Hoeaeh Warka. . 

94 
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410 Holzmann iPj.... 

425 

193.2 

Ill Horten 
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221.5 

157 Kali una SaJZ 

203.8 
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IBB Kar&taaL 

282 
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193 Kaurnof 

269 

869.7 

197.5 KHD 

260 

57 

33,3 Kioeckner 

37.1 

90 

5b Krupp 

60 

402 

303.5 Ljnde 

38B 

144 

81.1 Lufthansa 

143 

177 

122.5 MAN. . . 

137 

177 

123 Mannesniann.. 

13 1 -2 

643 

336 Mercedes Hlg . . 

583 

250 

190 MotaJIgesell.. 

207 

1,200 

360 Mueuch Rueck . 

1200 

284.7 

185 Proussag 

272.5 

199 

163 Rhein West Elect 

173 

340 

285 Rosenthal. 

286 

384 

294 schermg 

366.2 

392.3 

245.2 siemens. 

373.2 

87.8 

66 Thv«*en 


1B4.3 

163 Varta 

167 

182.5 

137 tfeDa 

170.9 

142.4 

116.3 V.E.W 1 

1 180.0 
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282 Vnrem West . . .. 
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140.8 Volkswagen. .. 
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i3;„ 
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96 ACF Holding. ... 
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115 

62.5 Aegon 

J11.5 


183.5 

123 Alhold. 

lei.D 
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89.2 

34.9 AKZO 

88.2 

271* 

4*» 

293.0 ABN 

365 

44 s, 

157 

100.0 AMEV 

152.0 

31?, 

66.8 

41.9 AMRO 

61.2 

£21= 

200.0 

[•n7TTT7T*nT MM 

181.0 

22 1, 

52.3 


40.6 


55.7 


53.0 


38.5 

■ Ml- iiM 

33.1 


67 

33.0 Credit Lyon'is Bk 

40.1 


475 

190.0 Elsevier- NDU nv. 

470 


165. B 

1 15.2 Gist. -Brocades — 

163.2 

59i = 

137.8 

61.0 Heinekon — .. 

127.3 

26' j 

41.7 

14. S Hoogovons • 

40.3 

2.30 

29.1 

1 1.0 Hunter Douglas . 

20.7 

3 l 6D 

69 

17.7 Int Muller- 

32.5 

97„ 

190.3 

137 KLM 

190.5 

46/j 

84.5 


40.6 

621= 

I9I.5 


189.5 


683 


32.0 


167.5 

93 Ned Mid Bank . 

142 

16^* 

128 3 

86.1 Nedlloyd 

108.1 

4.3b 

238 


237.5 


ITALY 

19B3 Dec. 9 

Hign Low 

31,900 26.300 Banca Com'le 

253 157.6 Bastogl IRB8 

2,990. 1,040 Controls 

b, 167 & ,699 c red'tc Var anno 

3,279 1,635 Fiat 

77 aajFknsider... 
147.430 104, 125 Generale <Aosic< 

3.052 1.920 Invest 

48.200 27,600 Itaicemenli- 

234.6 99 Montedison 

5,550 1,901 Olivetti 

5,099 2.315 Pirelli CO._ 

l.BSO i,|73 Pirelli spa. 

1,286 671 Snta BPD. 

13,999 9 970 Toro Assic 

10,500 6,950 do. pret — 


Price 

Uro 

26,300 

162 

1.160 

3,700 

5,144 

48 

132.700 
2.920 
40 110 
215 
3,611 
2.685 
1.420 
1,230 
10.900 
7,950 


NETHERLANDS 


34.4 18.4 Om mere n (Van'. 35.1 

65.8 40.3 Pakhoed 54.8 

55.1 87.7 Philips. 40.7 

15.2 3.2 Riin-Scheldc 3,8 

3S0.4 244 .0 Rotxsco 329.0 

134^ 123.2 Rodamca 129.4 

515 226.5 Rollnco... 313.9 

199.8 181.0 Rorento 198.2 

147.7 92.2 Royal Dutch,. 137.8 

2£0.8 1B9.0 Unlever - 248.5 

88.7 60 VMF Stork ... . 85.0 


129 

B-MTT , 7 toMpMMM 

■TrKll 

127.5 

1 - v fi-v .v * in Pfi » tram 

100.5 

NORWAY 



1983 

Doc.9 

Price 

High 

Low 


Kroner 

143 

101.5 Bergens Bonk ... 

141.5 

190 

83 

Eorregaord 

185 

141 

112.5 Christiania Bk. .. 

139.5 

150 

117 

Den Norsk Credit 

148 

124 

37.5 Elkem 

117 

305 

105 

Norsk Data . . .. 

257.5 

592 

272.5 Norsk Hydra 

492 

189 

127.5 Storebrand 

175 

AUSTRALIA 



1985 

Dec. 9 

Price- 

High 

Low 


AUSt. S 

6.10 . 

3.32 

ANZ Group 

5.78 

1.72 : 


A crow Aust 

1.5 

i .is : 


Alliance Oil D.. 

0.85 

2.10 



1.78 

1.94 

■ ■■]- W 

ft*® 

1.85 

2.90 1 



2.8 

2.90 . 



2.61 

£.50 ■ 

■ Hrl-W 

jit t |j trtmmt 

2.3 

1.45 

0.17 

Bond Hidg3 . . 

1.25 

3.48 . 

2.03 

Bora) 

3.25 

3.08 

1.92 

BTvilie Copper . 

2.65 

3.25 

2.20 

Brambles Inds ... 

3-25 

3.60 

2.20 

Bridge Oil 

2.9 

14.00 • 

6.10 

BHP 

13.7 

6.30 : 

3.49 

BRA- 

5.66 

4.42 ! 



3.86 

3.82 < 



3.62 

5.00 - 


•ittl MiBsTnfij I'l W 

5 

5.0 



3.BB 

3.4b • 



2.BS 

0.68 


f - 1 fr* 1 fl 1 

0.63 




1.4 

1.58 


• 1 fl ! ][■ * f - dH 

1.52 

6.44 



5.8 

4.50 

2.50 

Eiders ixl. 

4 

2.0 

1.32 

Energy Res 

1.6S 

2.10 ■ 

1.55 

Gen Prop Trust .: 

2.05 


3.00 

Hardle fJ.i. . . 

3.65 

• 3.50 

1.35 

Hartogon Energy 

2.55 

3.30 

1.97 


2.85 

2.30 . 


fij V rnWMM 

2.25 

0.36 

l»lll 


0.20 

0.29 

■♦■tM 


0.18 

5.26 

j- K -M 


4.9xc 

4.78 

3.5 

MIM 

3.5 

3.00 

2.30 

MayneNikleos- .. 

2.78 

2.70 

1.2 

Meekotharra Ms 

1.25 

2.0 

1.10 

Myer Emp 

1.97 

3.80 • 

2.52 

NaL Com. Bk. . 

3.64x1 

9.80 . 

2.05 

New* — 

9.1 

3.3 

1.68 

Nicholas Kiwi ... 

3.25 

3.75 

2.1S 

North Bkn Hill.. . 

S.05 

1.52 

1.00 

Oakbridge 

1.12 

I. DO 

0.55 

Otter Expl- 

0.6 

2.30 

1.10 

Pancon 

1.15 

1.92 

1.40 

Prtsn per Cone .. . 

1.77 

2.65 

0.55 

Reckitt Sc Com— 

2.65 

1.95 

0.90 


1.26 

8.76 

4.02 

Santos. 

7.7 

4.85 

2.83 

Smith 'H.-_. . . 

4.5 

0.40 

0.18 

Southland Min’g 

0.25 

0.76 

0.20 

sparges Expl ... 

0.4 

2.15 

1.40 

Thos Natwkte- . 

2.12 

5.1 

2.40 

Tooth 

5.1 

2.81 

1.53 

JMAL Cons 

2.7 

9.80 

3.20 

ViimpM 

3.45 

5.16 

3.30 

Western Mining 

4.07 

3.95 


Westpao — - . 

3.95 

1.69 

0.65 

Wood side Petrol 

1.16 

2.75 

1.50 


2.75 

3.28 

2.65 


3.05 

SINGAPORE 



1903 

Dec. 9 

Price 

High 

Low 


5 

3.06 

1.65 

Bo u stead Bhd- . 

2.89 

6.B5 

4.18 

Cold Storage 

4.96 

15.90 - 

7.6 

DBS 

9.75 

6.4 ■ 

5.90 

Fraser & Heave . 

6.35 

5.0 

3.10 


4.72 

2.91 

2.05 

Haw Par 

2.26 

3.76 

2.41 

Inchon pa Bhd... 

2.86 

5.10 ' 

3.20 

Keppel Shipyard 

3.48 

10.00 ■ 

6.15 

Malay Banking... 

9.25 

7.20 

4.50 


7.0 

2.37 

1.70 

Multi Purpose . .. 

1.84 

12.5 > 

8.5 

OCBC 

10.9 

6.95 , 

3.66 

DUB- 


2.81 1 

1.75 

Mini 1 , i* 

2.34 

2.47 ■ 

1.62 

Lu n/l-lJnl l.fl-H 

1.84 

7.80 : 

5.1 

Straits Trdg .... 

6 

5.75 * 

3.68 

UOB 

5.5 

SWEDEN 



1983 

Dec. 9 

Price 

High 

Lew 


Kronor 

390 

2BOAGA- 

360 

368 

138 All a- Laval 


450 

202 ASEA .Free 

415 

2.400 

605 Astra 

605 

139 

90 Atlas Copco. 

119 

492 

256 Balidan 

394 

715 

540 Card© iFree> 

367 

1B7.S 

98.76 Cellulose iFreo- 

165xe 

260 


253 

474 


418 

335 

161 Esselle-Freei— 

305 

427 

150 Mooch Dam — 

420 

480 

196 pnarmacia'Free/ 

301 

347- 

192 Saat>3kania . . 

299 

405 

100 Bandvik B IF reel 

320 

720 

208Skandia.— . ...... 

475 

340 

213 Bkan Enskilda ... 

340 

193 

114 SKF B — 

167 

670 

350 St. Kopparberg.. 

650 

203 

1X1 Sven Handclsbn. 

195 

305 

156 Swedish Match- 

379 

529 

270 volvoB-Free.. 

437 


SWITZERLAND 

1983 

High Low 


Dec. 9 


634 

4,375 8, 
1.425 
2, 400 1, 
1.975 1, 
2,285 1, 
3,940 2, 
688 , 

3.7D0 3, 
105,730 72, 
10.625 6, 
6,750 
1,930 1, 
1.440 
4,900 3, 
1,635 1, 
275 

7.650 4, 
1190 
460 
969 
334 

7,450 6 
1.480 1 
3.490 3, 
3.115 _ 


18,875 16, 


503 Alusuisse - 

.975 Bank Leu . . .. 

960 Brown Boverl 

.605 Cfba Geigy . . . 
,290 do. <Part Certs;. 
,915 Credit Suisse .... 
,B95 El ekt rowan.. 

501 Fiscner rCeo> . .. 
.425 Genevoise . 

.250 HolMtochePtCta 
,975 Hoff-Roche 1/10. 
550 Jacobs Suchard.. 

,500 Jslmolf — 

980 Landis A Cyr 

,8 J 5 Nestle 

160 Oer ttucnrle 

243 Pirelli 

,500 5andOZ<Br> .. . 
661 Sandoz >PtCtS- . 
305 Schindler iPtCtsi 

712 Swissair 

300 Swiss Bank 

,700 Swiss Heinsce.. .. 
,20C Swiss Voiksbk. . 
,i4C Jnlon Bank... . 

,67C Mntcrthur . ... 
,3QC - Zurich In# 


Price 

Frs. 


822 

4,300 

1,330 

2.385 

1,860 

2.285 

2,870 

625 

3.500 

104.150 

10,425 

6,725 

1.930 

1,405 

4,860 

1.230 

253 

7.275 

1,125 

450 

954 

319 

7,450 

1.460 

3.485 

3,115 

18,600 


HONG KONG 
1983 

High Low 


Dee. 9 


35.25 

0.87 

10.9 

17.0 
3.30 

64.5 

6.35 

4.60 

5.00 
8,77 

39.75 

16.3 

16.1 
3.7 b 

3.0 

5.1 
7.2b 

17.2 

4.10 

2.40 

1.93 


15.5 Bonk East Asm 
0-87 Car nan invest. .. 
5.7 Cheung Kong., .. 

9.9 China Light. . 
1.27 HangLunBDevel. 

28.9 Hang Seng Bank. 

4.4 HK Eioctnc.. .. 

2.47 HK Kowloon Wh. 
2.2b HK Land 

2.4 HK Shanghai Bk. 

28.5 HK Telephone-.. 

8.00 Huteniscn wpa .. 

7.9 JardineMath 

2.00 New World Dev.. 
2.22 Orient O' seas . 

2.5 O seas Trust Bk.. 

4.09 SKH Props 

B.1S Swire Pac A. _ 
2.32 Wheel'k Mard A. 
1.55 Wheel'k Mantl'e 
1.1 2 World Int. Hldgs. 


Price 

H.K.S 

~19.1~ 
0.87 
7.15 
1 l.bxc 
1.38 
37 
5^4 
3.57 
. 2.8 
7.0 

34.5 
13.9 
1 11.1 
2.67 
2.67 

2.7 

4.8 
14.4 

2.9 
1.73 
1.5 


JAPAN 



1983 Dec. 9 


High 

Low 

Yen 

1.130 

805 Ajinomoto. . . 

1,020 

2. 780 2,610 Alps Electric... 

2.590 

96B 

515 Amada 

9o2 

412 

262 AsahiChem . . 

388 

680 

510 Asahi Glass 

680 

610 

440 Bridgestone . 

590 

i,//u l.u/o Cfinon.. 

1.523 

1,680 

987 Casio Comp ■ ■■ 

1.4T0 

1.600 

990 Chugai Pftarm . 

1,020 

686 

316 Citizen. . 

630 

659 

680 Dm pi 

64B 

928 

702 Dai Nippon Ptg 

91b 


432 Oaiwa Hour 

504 

368 

317 Ebara . . . 

322 

1.600 1,030 Eisal 

1,300 

9,980 4.400 Fa hue. ... 

9,800 

502 

498 Full Bank.. . 

500 

2,460 1,490 Fuji Film 

2.010 

1,280 

880 Fujisawa 

894 

1,460 

825 Fujitsu . . 

1.250 

2.040 

1,480 Gieen Cross ... 

1^.50 

520 

421 Haseoawa 

405 

693 


617 

939 

750 Hitachi 

814 

1,510 


1.200 

1,110 

786 Honda . 

1.100 

989 

851 House Food.. 

831 

1.550 


1.430 

348 

275 itoh iC' 

279 

1.710 

1,000 ito Yckado „. 

1.710 

1,950 

995lwatsu. . .. 

1,910 

360 

326 J ACCS 

329 

2.430 

2,250 JAL. .... 

2.330 

867 


816 

375 

305 Kajima 

31b 

651 

625 Kao Soap | 

| 635 

700 

580 Kashiyama _.. 1 

1 652 

475 

383 Kirin. .- . . 1 

1 470 

1,000 

755 Kokuyo 

B13 

610 

455 Komatsu 

507 

675 

561 Konlshiroku . .. 1 

I 622 

330 

301 Kubota 1 

1 301 

497 

37SKumagai . . 1 

> 425 

8,700 

4,100 Kyoto Ceramic . 

8,460 

568 

494 Maeda Const... . 

498 

1,490 

690 Makino Milling 

1.380 

1,320 

755 Makita 

1.220 

331 

260 Marubeni 

260 

660 

540 Marudai 1 

1 638 

1,200 

880 Marui 

1,160 

1,850 

1,120 ME1 .. . 

1.830 

637 

515 M'ta Elec Works 

590 

501 

498 M'blstu Bank 

500 

575 

500 M'blahl Corp . 

527 

457 

345 M'blahi Elect .. .. 

410 

520 

441 M'bishi Estate. . 

478 

270 

200MHI 

243 

435 

350 Mitsui Co . 

352 

794 

661 Mitsui Estate . .. 

; 721 

384 

341 Mitsukoshl .. .. 1 

341 

640 

480 NGK Insulators . | 

630 

225 

171 Nihon Cement. 1 

215 

1.B10 

1,140 Nippon Denso ... 

3.740 

1,560 

890 Nippon Elect . . 

1.3 BO 

307 

147 Nippon Express-i 

, 2BB 

695 

600 Nippon Gakki . | 

612 

157 

129 Nippon Kokan. . 1 

1 141 

1,260 

850 Nippon Oil .. 

1.020 

617 


586 

860 

630 Nippon Shin pan. 

574 

174 

1 36 Nippon Steel . 1 

164 

349 

263 Nippon Suison .. 

313 

7,450 

4.040 NTV 

5,900 

2BB 

224 Nippon Yusen.... 

244 

836 


737 

446 

332 Nisshin Flour 

406 

X5B 

137 Nisshin Steel 

' 154 

800 


690 

1,300 

977 Olympus 

1,060 

2,040 

915 Omron Tateisi. . 

1.940 

2.800 

1,960 Orient Leasing 

2,250 

3.290 

2,110 Pioneer— 

3,220 

705 


674 

1,140 

639 Ricoh* 

1,010 

805 

e-eiSanKvo 

689 

510 

425 Sanyo Elect. 

511 

437 


368 

752 

664 Sekisu< prefab ... 

559 

10,600 


6.490 

1,470 

1,080 3harp ...- 

1.360 

6TB 


528 

990 

736 Shlonogl 

736 

1,180 

910 Shiseido 

1.060 

3,860 

3,050 Bony 

3.420 

834 

425 Stanley 

BOO 

741 

476 S'tono Elect. . . 

738 

245 

2113 tamo Marine 

232 

168 

144 S' lomoMet.il 

157 

596 

440Taihel Dengyo. . 

590 

252 

217Talsel Corp 

217 

1,080 


821 

917 

715Takeda 

725 

6,290 

4. 100 TDK . 

5.220 

392 

22bTeiJm . . 

385 

946 

705Tefkoku 0<l 

750 

534 

450 Tokyo Marine.. 

534 

795 

495 TBS 

665 

1.170 

96b Tokyo Elect.Pwr. 

1,020 

138 

117 Tokyo Ga*. .. 

130 

625 

415 Tokyo Sanyo 

624 

962 

790 Tokyo Style 

860 

349 

201 Tokyu Coro .. . . 

295 

673 

495Toppan Print 

' 670 

444 

339 Toray 

394 

405 

277 Toshiba 

303 

537 

416TOTO 

537 

670 

46SToyo SeiKan . ... 

625 

1,450 

952 Toyota Motor... 

1.450 

3.2BO; 


3,160 

735 


710 

661 


463 

1,970 

1,130 Yemnnouchi 

1,540 

851' 

613 

700 

258' 

220 Yasuda Fire . 

233 

515' 

408 Yokogawa Bdge 

450 

SOUTH AFRICA 


1983 Dec, 9 

Price 

High 

Low 

Rand 

3.25 

2.35Abercom . .. 

2.8 

10.20 

7.00 AE & Cl 

8.1 

31 

22 Anglo Am. Cool- 

24 0 

30.50 

17.5 'Anglo AmCorp 

20.35 

167.5 

110 Anglo Am. Gold- 

135.75 

18.1 

14.1 Barclays Bank. . 


14.0 . 

11.1 Barlow Rand „ 

12.8 

75.5 

46 Buffets 

67.5 

3.50 

2.25 CNA Gallo- 

■ 2.5 

4.3 

3.00 Currie Finance 

4.25 

11.7 

8.40 De Beers 

9.3 

49.75 

31.0 Drlefontein.. . 

37.25 

70 

37.25 FS Cedu Id- 

46.5 

34.4 

20.0 Gold Fields S-A- 

25.75 

6.55 

4.20 Hiqhveld Steel 

5.05 

16.75 

10.2 Nedbnnk 

16.75 

29 

19.5 OK Bazaars- 

20.75 

3.52 

2.4 Protea Hldgs ... 

3.35 

25 5 

18.2 Rembrandt - .. 

22.75 

16.6 . 

5.85 Renn.es, 

14.5 

14.55 

7.5 Rust Plat 

13 

6.0 

3,75 Sage Hldgs .. .. 

5.5 

B.6S 

6.60 SA Brews 

7.45 

25.25 

18.2 smith <C.G->- . 

23.75 

10.6 

8.2 Tongaat Huletts, 

10.5 

5.90 

3.95 Umoec 

b.l 

SPAIN 



1983 Dec , 9 

Pnce 

High 

Lew 

P*ta 

263 

209 Bco Bilbao 

257 

308 


272 

220 - 

200 Bco Extenor . . .. 

200 

234 

201 Bco Hispano .... 

211 

268 

208 Bco Santander ... 

262 

367 

208 Bco Vizcaya . . . . 

314 

149 

106 Dragadoe 

123 

57.7 

43.* Hldrola . ... 

46.5 

49 

39.2 Ibarduero- - 

43 

na 

59 Petroleos 

103.2 

93 

60.2 Telefonica- 

85 



NOTES:— Price* on this page are sa 
quoted on the Individual exchanges 
and are last traded priew- 5 Dealings 
suspended, xd Ex dividend. *e Ex scrip 
Issue, xr Ex rights, id Ex aX 

































Authorised Units — continued 


Atlanta Unit Managon Lid 
1 Founder* Ct, LOttiDurv. EC2. 01 >600 86G4 
Jan Far Tan 4B.7 52 4 -0.2 1.00 

Bailin'. Gittord & Co Ltd 
5 Slmhnui SI EdliUnargli 031-225 2581 
JanExNvJ S 147 2 155 1 . .. 0.32 

lntIx»Doc7 235.5 250.5 .... 1 44 

BGPPN>DI5 214 2 225 5 1.51 

r Nnt dealing day. 
•Unaothorlxed. 

Equity S Low Un Tst Mngra (a) (b) (c) 
AmiT'luin Rd. High Wyfom.-. 0494 33377 
Eliro Til Ate 63 3 54.0 - 0.4 1 .34 

Hobart Flaming & Co Lid 
B Crotbv Souare. IC3A BAN. 01-630 5859 
AmEiFd* €227.49 2D3 54 a B2 

JaptxFd- €164 65 174 95 1 .09 

Nrxl subicnption rtav Ore 16 1901 
•Firming American Property Unit Truit 
Laml mur price it 511* US110 621. 
Units are issued on Fed 1 5 Ma-. Aug. No*. 
•Firming Property Unit Trqxt. 

Latest Issue price r2512i €2.069 
Units are issued on Mjrtli 25. June 24. 
Sept 29 A Dec 25. 
•Unaathoriied. 

Guardian Royal Ex Unit Mngra Ltd (a) 
Royal Exchange EC1V 3LS 01 -63B 2020 

Gilt A FIs ed 116 1 1 20. G -OB 9.43 

Onnlhto 103.9 111 B-d -0.6 2.43 

Guarehtll 1*6.1 192.B -0.B 3 to 

Nth Amcr 98.0 105.4 —0.7 1.71 

Pacific 110 2 1IH.6 —0.4 0 29 

Prop Shares 111.7 120 2 -0 5 1.93 

Small COS 115.1 123 4 -t-o.i 1.94 


Prop Shares 111.7 120 2 -0 5 1.93 

Small COS 115.1 123 4 4-0.1 1.94 

H.B.L. Unit Trust Mnqrg Ltd (a) (c) (g) 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
Brentwood. Esse* __ . 0227-227300 
Smllr Cos Tst 53 7 57.1 +0.1 3 2 

Nth Amcr 44.5 52 7*d —02 1.97 

Japan Tar Tit 55 7 59.3 - 0.6 0.7B 

Scandinvn tm 48.7 51.8 -o.fl 1.90 


F.T. CROSSWORD 
PUZZLE No. 5,291 

ACROSS 

1 & in tiKthanie'5 bank 

account? (3, 4. 2. 3, 7) 

11 Toe Eric fractured can be 
set (7) 

12 Dues, it is said, of church 
ceremonies (5) 

13 Lateral direction of border 
roads (8) 

15 Windy current from old bass 
instrument, in E (10) 

16 This piece of burlesque 
requires singular outfit (4) 

18 Members of the Formica 
Building Society? (4) 

20 A late cramp developing in 
horse's foreleg <10) 

22 Leaving the land? Try sick- 
bays'. (S) 

24 Th* old north form (5) 

26 Describing peninsula that 
could be much colder after 

Sunday (7) 

27 Runners in pairs who help 
to keep race going? (7) 

28 Pop number for the older 
man? (6*6) 


Hexagon Services Ltd 

4 Gi Si Helens. London EC4P 3EP. 

0708 45322 

Ault First 113 4 1194 2 30 

Brcwm Cap B7 2 91.8 .... O 57 

Brew In lot 79 3 83 5 3.76 

Canada Grw 113.3 121.9 0 93 

Lawman Fund Managers Ltd (a) (e) (g) 
43 Chirlotte Sq. Edlnbgh 2. 031-225 EO0I 
Chart So Fd 57 5 50 5 ... 4.4 

PwiShrFd 14.1 15.1 1.9 

Amt A Pac 0.6 9 5. 06 

Win Yield 20.0 21. Sad 11.S 

DoAccum 21 5 2S.0.U 115 

London & Manchester (Tst Mgmt) Ltd 
72 -BO Gatehouse Rd, Avli-tbury 029C 5941 
Crn T« 24.4 26 4 +0.2 4.32 

MCM Unit Manager* Lid 
MCM House. Hccnc Road, worthing 

0 1-523 6211 

High Inc 130 4 149.7 —0 2 6.4 5 

lAccumU'l) 137.1 147 4 -0 2 6 45 

UK Growth 124 B 134.2 — 0 2 3 12 

'AccumUltl 126 4 135.9 -0 2 3.12 

MLA Unit Trust Management Ltd 
Old Queen St SW1 A 9JG. 01-222 8576 
MLAUll 1 83. 6 198.0 ... 2.70 

MLA Int 30.3 31.8 0.79 

The Money Market Trust 
63 Qn Victoria SI. EC4N 45T. 01.236 09S2 
7 Day Fund — — 8 76 

Call Fund — — 6.69 

•Unauthorised— Sterling Deposit Fund. 

Scottish Unit Managers Lid 
29 Charlotte 5a. Edinburgh 031-226 4 372 
Pacific Fund 27 6 29 9 0 20 

World Growth 24 2 2G 2xd -0.1 2.27 

Nth Amr-r 25 5 27 6 — 0 1 0 36 

Income Fd 24.4 2G.Jkd —0.1 5 99 


Offshore & Overseas — 
continued 

Ac ti bonds investment Fund SA 

37 rue Notre Dame. Lintemb'rB- Tel 4797t 
Art i bonds In — 5)9.93 .... — 

Alliance Capital Monagoment Inti Inc 
62 63 Queen St. London EC4 . 01-248 8881 
Alliance International Dollar Romes 
Distribution No* 22-30 (0.002088) 

(B.8J“C Pa) 

H»4i:tiCrDrc7 — 58.71 ... 

Toch'logv Dre7 — S22.0B ... — 

Qaicr Dec? — 54 8.68 . . — 

Arias Fund Managers Lid 

PO Box 2 84 St Holier. Jersey. 0534 72177 

StcitFdlnt €10.69 10.74 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

0481 26541 

Trch-SComl £7.92 8.40 — 

incGronth 516.90 1B.0I .... — - 

Brown Shipley Tst Co (Jersey) Ltd 
PO Box 583. 5t Holier. Jersey. 0534 74777 
SHoCiniai £16 55 16.56 +0.01 — 

inlCurivncv £1.10 1.16 — 

IMBondlne 510.43 10 99 .... — 

IncSondAc 510 43 10.99 — 

CAL investments (loM) Ltd 

16 5t Oorucs SI Dcuglal leM. 0624 20231 


CAL Investments (Bermuda) Ltd 
PO Bon 1022. Hamilton. Bermuda. 

1809-29) 5-5950 
CAL CTR Fd 68.2 71.6 .... — 

Dealing days every Monday. 

Capital Preservation Fund Intamationa] 
Id Rue Aldrlngen. Luvombourg 1118 
Cap Press Fd — 510.04 .... — 

Commodity Advisory Svcs (loM) Lid 
48 Atnor St. Damiras, >om. 0624-20645 

ComAFFAc 81.4 84.73 .... — 

ComAFFd 81.40 84.79 .... — 

NUXI dealing date Dec 19. 
Citibank (Cl) Ltd "CitifundB" 

Green St. St Heller. 0534-70334 

U.S.S Fd _ S10.44 +0 002 — 

E Sterling Fd £5.217 +0.001 — 

SwFranc Fd SwFr 20.231 +0.001 — 

1u Ten Fd V2052.GIB +0.274 — 

OeutSChmk Fd DM 20.362 + 0.002 — 

Managed Fd 510.153 +0.002 — 

" Cl tl care ■■ 

Cillcare Fd No* 30 9.682 .... — 

Dunvost Ltd 

PO Box 887. Grand Cayman. 

NAV 5172.16 — 


Lloyd's Life (Isle of Man) Ltd 

Bridge Hsc. Castletown. loM. 0624 824151 

SAIF 96 6 100.6 ... 

Management International Ltd 
Bk of B'muda Bldgs. B'muda. 809-295-4000 
6 da IBFC S18.5S 16.77 ... — 

Bda IEF1 411. SI 11.43 — 

Pnces at Dec 2 Next dealing Dec 9. 

Bda IEFC S9.96 10 07 ... — 

Bda IEFI 19.81 10.D2 — 

Prices at Nov 30. Next dealing Dec 7- 
Manufacturers Hanover Gooftmds 
PO Box 92. St Peter Port. Guernsey. 

0481 23961 

LA Inc 3105 26 1 05.54 9 44 

LT Are* 1127.41 127.70 9 79 

MIT I IK 31*1 1.88 112 45 . .. 7.11 

MIT A CCS 1127.45 128.09 . . 6.47 

GoafBud International Reserves Ltd 
Sterling £5.151 +0.002 a 27 

U.S. 3 510.313 +0 003 0.79 

D-Mark DM20 319 +0.003 5.20 

Swiss Fr 5wFr20 222 +0.001 3.18 

Jap Ten Y2.039.S +0 4 6.1 9 

Marugcd Fund 3I0.3I-T +0.002 9.46 

Marine Midland (Cl) Ltd 
140 B'wav NY 1001 5 USA. 312-440-1 000 
Queens Hsc. Dan Rd. 4t Hr her. 0534 71460 
InU Current, 1 043.9166 ... — 

Next 5110 day Dec 15. 


Insurances — continued 

Albany Life Assurance Co Ltd 


-3.0 — 


276.6 - 1.5 — 

1 34.3 —0.4 — 

141.3 —0.2 — 


EaPenFdAc 612.6 
EuraFdAc 95.0 
FwcdPmAe 421.1 
GlMinPnAc 250.1 
IntIManFd 262.9 
JlnPenFd 127.6 
AmPnFpAc 134.2 
PropPenAC 229.0 
MpInPnAC 521.9 


Capital Life Assurance 
24 LuMltc Hill. London EC4P 4SD 
Key InvFd — ■ 122 24 ... 

PackmkrlnvFd 122.24 ... 

EqurtvFd 99.87 105.13 ... 

FxdlntFd 9B.46 103.64 . . . 

Property Fd 96.75 101 .84 ... 

Cast’ Fd 96.75 101.84 ... 

MngdFd 100.17 1 05.44 ... 


Commercial Union Group 

St Helen:. 1 UndcnhiR. ECS. 01-283 7500 

VarAnUisOcIO — - 149.52 +0.28 — 


N America 227.9 

Far East 191.3 

Managed 191.3 
Property 1 1 7.1 
Prime Res 117.8 
Deposit 110.0 
MOdCurriKV 96.2 
GlblHIttiCarp 94.2 
Peoswa Feeds 
UK Equity 1074 

Fixed Ini 113.0 

Spec sin 124.1 

N America 1 1S.9 

Far East 133 4 

Managed 1 18.7 
Comm Prop 101.4 
Prime Rasr 1 07.0 
DeooUt 101.4 
Cam-al unit prices 
Gilt Pen Fd 190.8 
GlobalEaPtm sB.1 


239.9 -0.4 

203.6 -13 

2014 -0.7 — 

1 L 3.3 . . 

124.0 ... — 

124.2 ... 

101.3 ... — 

99-2 —1.1 — 

113.1 - 0-5 — 

719-0 - 0.9 — 

130 7 - 00 — 

122.0 -0.3 — 

140-5 -1.0 

125.0 -0.5 — 

105.8 

112.7 — 

1 06-0 ... — 

available on request. 

202.2 .... — 

61-5 — 


Save A Prosper Group 

4 Gt St Halms. London EC3P 3EP. 

DeoPenFd* 189.1 ™ **■“ 

GUtPenM* 190.8 ZO 2.0 .... — 

GibfEqPenFd 59JB 62.B . . . . — 

Scottish Provident Institution 

jMRAmfmwSe-MnwPm, «1-«Mi9,81 

Eaurtv 98.1 105.8 —0.8 — 

International 99.9 los.2 -0.7 — 

Property 95.1 100.3 — 0.1 — 4 

Fad Interest 95.8 101.0 — 03 — 

Index Lkd 95.0 100.1 - 0.1 — 

Cwh 99.4 100.6 .... — 

Pen Mxd Int 97-5 102.6 — 0-6 

DoOrd 97.7 102 J -0.6 — 

Pen Ed Int 98. 6 103.9 —0.8 ■ — 

Do D»d 98.9 104 O - 0.8 — 


— • Kinsman Assurance Society 


EBC Trust Company (Jersey) Ltd Next 3110 day Dec 1 5. 

— 1-s Scarle St, st Heller, jersey. 0534-36331 Samuel Montagu London Agents 


fal CSC" 83 4 
CAL Metal: 95 8 
CAL S.lv-- 239 0 
CAL Gold ■ * Sa.7 
CAL Copter"* — 
CAL Alum - * 91.5 


87. 8 ... — 

100.8 .... — 

252 8 - 12.2 — 

93.4 — 1J — 


91-5 96. S + 1.1 — 

Dealing days every Monday. 
••Dealings daily. 



USSDoSh'tA 1-3063 .... 9.03 

DoDill 1.0227 .. , 9.03 

MxdCurShtB 1.1217 — 0.0032 0.54 

Do DI g 0^9334 - 0.0027 8.54 

Eurobd Long Tm 23.75 .... 11.08 

Fidelity International 

9 aond St . St Heller j ersoy. 0554-71696 
D llrSvesTttrrl 107.74 .... 8.95 

AmVjiCmPfS3 6 100.0x0 .... — 

AmValxCdm* 59.34 

f Prices at No* 30. 

Forbes Securities Management Co 

PO Box 8B7. Grand Cayman. BWI. 

- „ . London Agents 01-839 3013 

Gold Inc 59 49 10.00 .... 12.9 

Gold ACC 37.42 7.B2 ."I — 

Dollar Inc 59.17 9.51 13.4 

Framlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

O'teoS&Gth 52.0 S4.7xd . 0 . 4 . 8 . , 2G ^L0 

O'seasAGth 575.2 79.3 id 4.0 

GflE International Invost Mngrs Ltd 

fP ■??* J? 4 ’ M M,llw - Jersey. 0534 27441 
ManCurFd — 10.41 .... _ 

Gnovoson Mngt (Cl)— Barrington Fund 

so Bath St. St Heller. Jersey. 0534-75)51 
latl IK Decs 99.0 IBS. 3rd +1.3 4.88 

Grind I ay Henderson Mngt Ltd 
PO BOX 414. St Heller. Jersey. 0534-74248 


JJPN15 YB 61 
11 7GpN30 19.52 
JvFdNO*23 SI 3.15 
MonlrRNF 510.10 
U.S. FiF S10.00 


41.78 .... 0.10 

19 93 1.30 

14.24 . . — 

10.64 - 0.32 — 

10.53 — 


Nat Westminster Jersey Fd Mngra Ltd 

23i25 Bread St. St Heller. Jeraoy. 

County Bank Currency Fund Ltd [«) 

DaH*r CIJ*J >20.9320 - 0 -Ml I — 

sccrimo class £ia.J90S- + o ooifc — 

D-mark class DM51.1.198 + 0 0067 — - 

Dutch adr DFI51.1 530 + 0.0063 — 

Jap Vend Y 5. VS4.S364 + 0.7699 — 

Norcsp Fund Managers (Barm Lida) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 5400 

Amcr Tst 19.66 10.29 .... — 

Rothschild Asset Management (Cl) 

St Julian's Ct. St Peter Port. Guernsey. 

04B1 26741 

Eef Francs BFr87G 07+0.23 8 SI 

Canadian S C137.71S+OOI B OO 

D-Mark DM51.51 +0.005 4.70 

Dutch Guilder DFIS 1 09 +0.0W5 1 SB 

French Franc FFr169.06 + 0 OS 10.88 

Italian Lira L3B 562 +16 14 44 

Jap Yen Y6.3B8.42 +0 94 5 22 

Singuorr 5 SIRS. 335 +0.015 8.10 

5 r crime £ 14.731 +0.004 8.13 


£10.3709 

£10.33 

520.7336 


U.S. 5 ACC 520.5620 
DM A«c DM 50.7506 
SwFrAcc SwFr50.B344 
Yen Ace YS1Q1 


DOWN 

2 Leather artefact for 
WaJiher? (7) 

3 Cop?, we hear, thrown off- 
hero is a place to hide (S) 

4 Cffiv place with fitted tables 
(4) 

5 Kind of music for accom- 
panying? (.101 


0 It has to s° hack on the 
tenth (5) 

7 Romans' loan to Anthony 
set aside t7) 

S 9 on guard, perhaps? (13) 

9 Seven Stars lie turning — 
showing free-turning capabi- 
lity (13) 

14 At 22.00 hrs. take steps to 
see how many turn up <!U) 
17 Snatch some glee? (4-1) 

19 One of the many fortune* 
tellers j'n China (3-4 ) 


21 Military artisan, person in- 
side jetty (T) 

23 Like Quixote — at it about 
fifty: (5) 

25 Complaint of cattle (4) 


The solution to last Saturday's 
prize puzzle will he published 
with names of winners next 
Saturday. 


Mod Fd £10-7173 11.2532 -0.0111 

Mod ACS £10.1588 10.G677 - 0.0105 

SUB Fd £10.3709 ,,,, +0.0045 

stla ACC £10.33 +0.0049 

U.S. S Fd 520.7336 +0.0103 

U.S. 5 Are 520.5620 +0.0103 

DM A«c DM So. 7506 . . . . + 0.0104 

SwFrAcc SwFrSO.6344 . . . . + 0.0065 

Yen Are YS1Q1 " +1 

Guinness Mahon Inn Fund (Guernsey) 
PO Ban 1 88. SL Peter Port. Guornso*. 

_ „ 0481 23508 

Currency Deposit Shorn 
DOIIor 520.339 +0.005 — 

Merlins £10.153 + 0-002 — 

Yen V5047.IH0 —D.649 — 

DcmcXmk DM SCI 389 +0.006 — 

Swiss Franc SwFr 40. 127 +0.001 — 

, tCF Management Services Inc 
c/a Registrars PO BM 1044 Cayman IS, BWI 

: IncGaKiFd 562.46 65. SB ... — 

Optima — — .... — 

! Jardme Fleming A Co Ltd 
: fCfti Floor. CmnauBiic Centre. Honfl Kong. 

Curr Bd >12-92 — 9-5 

■ AccumJ 51826 — ... — 

A»m 39.52 — .... — 

fACcuml 59.62 — ... — 

American 59.04 — .... — 

<Arr urn] 59 04 — — 

M9d Curr J10.07 — .... 9.M 

lAccum) 510.07 — .... 9.50 

I Larerd Brothers & Co (Jersey) Ltd 
PO Box 108. St Heller. Jersey. Cl. 

0534 37561 

CoGB d 61.389.87 1406.53 ... 11.12 

LaxBrFarE 514 69 15.63 .... >00 

D'hec Bd 510.30 10 35 .... 6-50 

N Am Fd 510-58 11.26 .... — 


Switx Franc £»Fr46.27B +0.002 1 41 

U 5. Dollar 530 20 +0 Ol 8.47 

■ 4 n QC lotanutiMal Rkmm Ltd 
i 1 1 Daily dcilmes. 

OS For oUiar RoUncM Id Odsltona Fund* >ee 
145 OMiora and Bnnou wctloo. 

uq 

as Schroder Mngt Services (Jersey) Ltd 

03 PO Bov 195 St Heller. Jersey. 053*27561 

04 Schroder Money FumH Ltd 

165 Sferlmo £14.3741 ... — 

+ 1 U.s. Dollar 526 91)3 . . 

, D-Mark DM51.8652 ... — 

I fiwiyv franc SwFrSUsgr — 

J. Henry Schrodor Wugg & Co Lid 
iOS 120 CheiMldc, EC2. 01-382 6000 

_ Hoe558iThDcc7 556.03 — 

— Standard Chartered Off Money Mkt Fd 

PO BOk 122. St Heller. Jersey. OSJ4 74454 

Sterling £10.2094 - 0.0022 B.S9 

U 5. Dollar 520 4174 + 0 0048 8.44 

D-Mark DM50.E43B + 0.0*44 J.in 


VxrAnUtsDc 16 — 31.2B +0.1 

Prime Series 

Managed 127.4 134.2 -0.4 — 

UK Eaulcy 129.4 136.3 - 0.4 — 

Ir.l Equity 126.5 133.2 -0J — 

Property 103 0 103 3 +0.1 — 

Fixed Int 110.8 116.7 —0.3 — 

Insex Lk Gt 90.4 95 2 — 

Cash 99.6 104.9 — 

Hand- in- Hand 

Cash 121.6 118.1 .... — 

Fixed Int 142.6 150.2 .... — 

Frauen, 141.8 149.3 ... — 

N4fW«r 105.1 194.9 ... — 

Continental Life Assurance PLC 
64 High Se Croydon 0*0 <*XN 01-680 S22S 
, Equity Ace 1S9.B 16B.3 .... — 

Prootv Acs 154.2 162.4 — 

Int Are 1S1.6 159.B — 

ManoqdAcc 156.1 164.4 ... — 

SMC Sits 120.4 126.8 — 

Pen int Acc 143.2 150.8 .... — 

PcnPioAu 160.7 177.6 — 

Pent Equity 1132 192.9 .... — 

Pen Mn Acc 161 5 170 0 — 

Gilt Deposit. Index Fund prices available 
on request. 

Crown LHe 

Crown Life HOfete. Woking OU31 1XW. 

046861-3083 

PcnMnvAcc 126.0 132.6 — 

PenMnyltrt 115.2 1212 .... — 

PeCorrMFd 178.® 187.9 — 

BrewInEaFd 248.1 261.1 .... — 

StratlnvFd 138.7 145.9 — 

Heritage Fd 135.3 142.4 — 

Sane Fd 1 17.6 123.7 ... — 

DBS Mangd 137.1 144.3 — 

Friends* Provident Life Office 

Plyhjm End. Dorking. <03061 885035 

Ufe Foods _ 


43 Charlotte So. Edinburgh. 031-22S 6186 
Life AS lur 2 08.9 . 213.2 + — 

Sartngs Nry 127 J 129.8 .... — 

sawings Wde 190-4 194.3 — 

Liberty Life Acsurance Co Ltd 
j tatlpn, Rd, New Barnet. 01-440 8210 


Blue Chip ia .1 
&yitd Money 14.9 
Managed 17 6 
InrernotioiiaJ 23.2 
Prooorty 14 J 

PaclPc 17.5 

Equity 14 3. 

SoecUl Sits 20.2 
International 12.6 
ln<u Lkd Sets 10.5 


19.1 +0.1 

1 5.7 ... 

18.6 +62 
24. S +05 
IS.) +04 
1 S-5 +0-5 


Pu Ind intt 100.1 105.5 —Q.7 — 

DoOrd 100-5 IOS.8 - 0.8 — 

Pee Prop i eft 95.1 100-2 — 

DoOrd 95. 3 100.4 .... — 

Peg F* Int In 95.7 100-9 - 0.5 — 

DoOrd 96.0 101.1 -0.5 — 

Peti Ind-Lk In 96.5 lai .6 .... — 

DoOrd 95.0 lOO.T +0.1 — 

HonsCaiJilalt 95J 100.5 .... — 

D oOrd 95J5 100.7 — 

Skandte Ufa Assurance Co Ltd 

Frobisher Hse. SoiitharnDMn. 0703 X34417 






London Life 

100 Tomple 

Equity 
Fi«ed Int 
Property 
Depoxt 
Mired 
Index Sik 
International 
London U!| 
Equity* P) 
Fixed 1«ttPl 
Property- Pi 
Deports PJ 
MlrtpTi 
Index Stk 
Int Equity 


Linked Assurance Ltd 


0272-279179 


167.0 172 0 

143.1 143.1 


116 8 119 1 

Managed Fuads Ltd. 
152 J 167.9 +1.0 

175.6 177.1 

123.5 127.7 

1234 123.4 .. . 

154.5 156.2 +0.4 

115.5 11SJ 

113.4 1 1 5.6 


Managed 1S5.4 
Equity 162.5 

Ineernatlaaal 181 . s 
N America loa.3 
N European 108.3 
PmHc 114.3 
Int Recovery 113.6 
GJtt Plus ' 

Properly 

Deocntt 1 32.6 
P ensManod IBS. 5 
Pens Equity 192.0 
PmrilijH 223.0 
PeiwNAmer 110.7 

PensNEoro 112.S 
Pens Pacific 116.8 
PenslneRec 1173 
Pens Qft Pfs 173.8 
Pens Pnity 158.S 
Pen* Dep l«3.o 


163.6 -03 — 

17T.1 +025 — 

161.1 -0.8 

114.0 — O.S — 

1 14. D - 0-4 — 

1 20 J. - 0.3 . 

1-19.6 ... — 

151.1 -0.3 — 

T30.4 ... — 

1 39-8 +0.1 — 

196.3 -0.4 — 

202.1 — 

234.7 —121 — 

1 165 —0.7 — 

1 1B. 4 - 0 J — 

125.0 —0.4 — 

123.9 — . 

182-9 — 025 — 


5w1M Franc 5wFrd0.2785 +0.0033 2.82 

1WI Japan Yen YS.06B.96B1 +0.7750 5 SB 

State St Bank Equity Hldgs NV 
Car Mot Co. G Jefln B Gerslraweg. Curacao, 
no. N »* “ a| Me D« 6 SB-52. 

— Taiwan (d.O.C.) Fund 
~ c.’o Vitkera da Costa Ltd. King William st_ 
— ■ London ECa. 01-623 2494 

.50 NAVNT 5403 FDR Value U5S1 0.027.37 
.50 

Target Trust Mngra (Jersey) Lid 
PO Bo» 194. s* Heller. Jonev. 0S34 27441 
161 Mod Cur Fd 97.7 102.0 — 

Tyndall-Guardian Management Ltd 

PO Box 1256. Hamilton Bermuda. 


Cash Actum 97.8 

UKEqlAcc 109. G 
F»d Int Are 102 1 
Index Lkd ACC 93.1 
Mixed Acc IMS 
O i»as Eq Fd 101.9 
Property Are 99 1 
Peniton Finds 
Cash Can 97 9 
Cam ACC 190. 0 
UK £q Cap 104 S 
UK Ec Acc 106 9 
Ft edict Cap 101.1 
FryedlntAH 103.1 
inaexLkoCap 90.8 
Index LkdAre 92.8 
Mixed Copt 102.1 
Mixed Are 104 2 
O'lcasFaCo I05.G 
O'seat Acc 108.: 

Propt* CXE.II 94.7 

Prgptv Acc 96.7 


103 0 +0.1 — 

115.0 +0.5 — 

1 07. S -0.6 

98.0 +1.1 — 

110.1 -06 — 

1 09 4 - 0.7 — 


97 9 101.1 . . — 

00.0 105.3 +0.1 — 

04 8 11 0-4 -0-7 — 

06 9 113.1 -0.7 — 

01.1 106.5 -04 — 

03.1 10B.6 -04 — 

90.8 95.6 — 

92.8 97.7 .... — 

02.1 107.S -0.4 — 

04 2 1 09.7 - 0.4 — 

05.6 111.2 -O.S — 

108.3 113.5 -OS — 

94.7 99.7 +0-1 

96.7 101 .B +0.1 — 


Moneywiee Friendly Society 

BO Haldenhqrst Rd. Bourne mouth. 

Mnywise In* m 32.6 “ 

Municipal Life Assurance Ltd 

? 9 54ndilng Rd. Maidstone. 0622 879351 

jni.ty Fd 97.0 104-0 ^1 

Managed Fd 10541 111.0 .... — 

Premium Uf» Assurance Co Ltd 
Eestrtiestar Houle. Havwarda Heath. 

10*0 110JJ 

Prooerty 140.0 148.0 — 

UK ffeeiir 140.0 i4B.o + 1.0 — 

Inti Eouirv 12641 133.0 +1.0 

jarraesFd 9J4> 9C.0 — 2.0 — 

Prudential Pensions Ltd 

Holborn Bars EC1 2NH. 01-405 9222 

Pru-LInk Retirement Plan 

Managed FC 149.0 155.3 .... 

ClxhFund 1147 1 19.3 .... _ 

St Geoige Assurance Co Ud 

^«SK V Fd MI 1 , ai?7 M *7?b.3 MH57 '!1 

Universal Fd 103.0 108.S . 1 " 


For prices of Caoitat Units and Guaraaeoed 
Basic Rates mease mione'070T~S34411. 

Swiss Life Pensions Ltd 
90-101 London Rd- Swnaekx. 0722.450161 
fourty £10482 106.06 . . . . — 

Fixed. Int £104.67 105.19 . . ; . — 

index Lkd £100.34 1-00 84 — 

Prooerty £113.99 116^8 .... • — 

CaMi £101.48 101.48 .... — 

Mixed £104.48 107.71 .... — 

Next sob day January 5. . 

Target Life Assurance Co Ltd 

Target House. Gatenosse Road. Avlesbory. 

gjcgi. Aylesbury (0296) sw 

u5. doust — — 5.9 

SwW3 Fraoe — — . . - — 

DmadlMtH — .... .24 

Ten — — 3.6 

Tse Life Ltd 

spioTpg' Ke,ra HwHe ' AncoWJ '. H * nts ’ 

Mmuged Fd 107Ji 113.2 — 0.1 — 

Property Fd 98.B 103^ . . — 

Fixed In* Fd 102.4 107.9 - 0.6 — 

Money Pd 98.8 103.9 .... — 

Equity Fd 117J 123 J +018 — 

Windsor Ufa Assurance Co Ltd 

Royal Albert Hue Sheet- st. Window 881*4 

NAmerFd 207.3 218.2 . — 

FatAuGth 8G.O’Aj:.»l 1 0fB> .... — 

FatAuPea - — 53.40 .... — 

Far East Fd 130.0 13«.9 — 

lode* Linked »4 j. 9BA - . — 


^‘•x ■ 

•2 ^ : 

> ‘ V. 


General Portfolio Life Ins Co Ud 
Crott0rook St. Chesh'inL Herts. „ 

„ . Waltham Crou 31971 

PrtfioFdlnA 255.9 269.4 + 0^ — 

PrtfloEeCao 241.7 — +0 8 

UK Equity 97.9 103.1 +0.7 — 


263.4 +0J — 

— +08 — 

103.1 +0.7 — 

O wax Eauity EBB 101. B —0-3 ~— 

Smaller Cat 94.2 99.2 —1.0 — i 

Gilt Plux 96.2 1013 +16 — 

i Gill PluiBO 94.6 99^ -0.2 — 

I Fixed InlDyp 95 2 100.4 +0-T — 

Managed 97.1 102-3 +0.3 — - 

Inter Man 96 6 1 01.8 + 0.2 

Guardian Royal Exchange 

"ryl Eaehanqe EC3. 01-283 7107 

GRE PenlQM Management Ltd. 

Per s Pro In I 130.9 137.8 .... 

PeniPinAcc 142 a 149.9 — 

Pens.LkGlin 96.1 101.1 +0.5 — 

PensiLkGlAc 97 1 103.5 +0-3 — 

Pnn^DepInt 138.4 145.2 .... — 

PenirooAi-c 150.7 1 58.6 ... •— 

Henderson Administration 
2S P.nsbury So. London EC i <M-BM S757 
High Inc 144.4 152.0 J 0-S — 

Gilt Edged 9fi.B 101.9 -0-6 — 

Can Growth 145.5 153-2 —0.5 — 

Technology 172.8 T8I.9 -l-S — 

Nat Re, 136.6 143 8 

Sore Sill 192.J JO?. 5 —1. 3 


Uoyds Bank Intamational. Genova 
PO Box 418. 1211 Genevan (Switzerland! 
L I Dollar XR9.1 JC2.3 .... 10.3 

L I Growth 5F392.0 960.5 . ■ '-5 

LI Income SF283 0 294.0 ... 6 d 

L I Paciht Sr 1 06.5 114.6 1.3 

Llpydc inn. Money Maritet Fund Ltd. 
PO Bex 1 J6. st Peter Pori. Guernsey. 

0461 24983 

Sferi.no a#ls £10 016 

Dollar Clasx X20 031 

Neat dealing djv Dec 14. 


T-G Am S22 40 

T-G Money 121 90 . _ 

T-G E bond 51 5. S3 . . 

T-G Com 121.62 .... 

T-G More CMC. SO ... 

T-G O seal 411.80 .... 

T-G Pacific 12.051 ... 

T-G Will St 3t 

T-G Gold J9 BS ... 

United Fund Meriegers Ltd 

16-IB Queens Road Central. Hang iCcng 

SAMIrT S10.SB 11.03 . . . S *. Z3l< ii 


101.8 + 0.2 — 


+ 0.5 — 

+ 0.3 — 


THE UNLISTED 
SECURITIES MARKET 

It Is proposed to pablish a Surrey on the above - 
subject on 

TUESDAY 13th MARCH 1984 

For further details and advertising rates 
please contact: 

HUGH SUTTON 
Financial Times Ltd. 

Bracken House, 10 Cannon Street London EC4P 4BY 
Tel: 01-248 8000 ExL 3300 
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WTT» FvM »Z 


1.7 SBUb OoT 

Hi 3 Hi Mm 

oj 9.2 - 

15 65 nr 

4> 

£6 31 124 
18 5.2141 

03 55 632 

- 31 - 
31112 72 
U 92 135 

5.4 

2.G 8.9 95 

- - 95 


Jon. Sept 

Jrfr 

Jlf*? MO* 


Aon! Dec. 


MptHBBCr 
May Dec 
Feb. Aug. 


Jan. Aug 
May Dec 
July On 
Feb. - Sept 
Oct. May 
Oct- Mai 
Feta. Ang 
Jan. JuJj 
Apr Oct 

Jm »*■ 

Feb On 
Ocl May 
JWy Feb. 
Jan.. -My 


Mo*. Jane 
May CW 
Jul. Dec 
Angus 
May Oct. 
Nov. Jtme 
Dec Jme 




April NKAktaanlnLlQp 
JT,. Apr. July Aaiot Paper ._ 

Oct. Apr. Aufl&WIborg.. 

Dec MayBenwae 

9 * May Oct Bow Uta **■ 

£T a Jan June Brrt. Printing... 
Jan. July Banning Grp.... 

Jan. JMy Do Resuie. Vto 


Feb Aug. 
MW April 
Angus 



NEWSPAPERS, PUBLISHI 


IAk. Book P. 2<fc. 283 3jMt65 3X 

Assoc News 355 187 104 2J 

BPM NMgs. ‘A" 97 31 U 5.78 OlI 

Btadc IA. & C.1. 285 » M U 

Bristol Pan 318 1R7 16.0 11 

Collins William. 355 N9 gB5 2.9 

Da “A" 313 199 g85 £9 

DatyMad'A'SCki. 670 II t3L0 2.0 
E.MKL AOied'A’ TOM 2811 lti£0 £2 

Fleet HWgs. 120 199 £25 41 

Gordon & Goteh 125x4 2811 75 li 
Haynes Pub 20p_ 210 19! dllO 11 

Home Counties. 95 199 5.0 0.9 

Independent — 140 59 Q569N 16 

I nL Thomson* .. 705 134 oQ25c — 

Link House 206 <12 3.K 13.9 18 

LlooalD.PoaSQR 385. 19! tUU .11 
MeulMeWl!';, 115 5! 60 17 

Mew loLSp. Dp.. 350 19! 6.71 4.1 

OanpaPd*sttog 473 )1 AO 23 

Ponao'tb&SuMt M2 Mil 3.75 4.8 

Roulledge&NP. 170 882 — — 

awtW klHtfe. 275 5! 19.0 43 

UtiLNemiapm. 260 Mil tl3.0 14 
[WcbnenGntSpI 306 Mil] t£7 £6 

PAPER, PRINTING 
ADVERTISING 


195 19' 

368 3 2 

131 CM 
126 II 
112 IX 
3% B.« 


Jan. July Causton (Sw J.> 

Jan. Aug CkamaMtSk. 

Apr. Oct. Clay (RtcfiafdL. 

No* May CtoxKbikln Group. 
January Craiftey LOfe. 
Aug. Dec. Cropper (James) . 


Nov. July DRG._ 

Sept Apr. Can Lanes. Ppr 

June Eucalyptus j 

Apr. No*. Ferry Pick lOp. 

May IFttdi&Cn. IOjx. 
August G.B. Papers..... 
No*. Mpy Geers GronlOp_ 
On May Good Reiats 10p j 
M ay No* Harrison Cowley J 
Apr Sept W hWw priM Gn>- 

- WT Cm* he JO ill 

- hKLPCn»tp5p 


July FA 
Jid* Oec 
FJ8.D 
Sept Apr. 

Apr- Sept 
Mar. Oct 
Jan July 
Jan. Aug 
Jan. Jtdn 


B Ten.lOpI 
S.M.S2. 
speraopj 
onsHsesp 

1 10p_.„. 
Uvkt) 20p 

(JeffitT 

[Transparent Ppr.. 
Usher watar ltta. 
Wace Group 20b . 
WaddmguntJ.i. 


zu mi 
I 78 JMI 
300 (31 U 
40 3L2 

243 I 12.1 
85 11411 
109 3.K 

55 156 

213 4® 

88 12 

265 19! 

49 181 

944 an 
395 59 

100 12 

148 j 127 

WR.” 

42 | iai 
286 204 

TO lniB 

27 I - 
542 ( 158 
75 158 

134 22 

58 6U 
33 HU 
30 I 581 
308 1«U 

238 JH 
278 158 


g06 3.< 

142 £1 

tUS 1! 
tiao i' 
645 2.1 


4.72 £1 

4.72 £1 

19.0 £6 

t4.0 15 

£3 £3 

75 £5 

t3.D 17 
Q3S.7H « 
d!05 35 
t35 114 
115 5.9 

60 IB 
35 19 

ta£36 32 
942 £1 

115 83 

40 £5 

Mi2J3 £1 
14.2 12 

93.15 3.7 

Q51A4 _ 
gl6 £7 
02 64 

19.0 22 

1£96 2.0 
QS164 - 
ZD 35 - 
bO.7 10 

35 U 
0264% 3.0 


6150 2J 
165 21 3J 
HZ 75 4J 


July Sln*i Marwn Mto 
Aug Stow Capets life. 

May Sirdar 

OcL Small GTidmas 
sept SnaKdtanRUb. 

Nr Snia B. 
Oct Spencer (Geo i . 
Nor Stoddard "A 1 lOp. 
July Stroud Riley IN'd 
Nov. Stunner IF.) — 
Oct Sunbeam Wohey 
S«M- Ted'rd Jrty. lDp. 
ibnary Tomkursonv.— 

JOy Tootal _. 

July Toray Y50 

Dec Yrefctyde 20p.... 
May|You*ial 


4.3 °> 
I 17] £0 


3UM ail] 60 
670 1UT258 

192 15M h667 

119 3W 84% 

325 5.« 10 

285 ZLM15.0 


TOBACCOS 

dy-Nm (BATInds [155 | 3JH1ti688| 3.6) 631 45 

. Mar J imperial 134 H* 7 25 23 7^ 05 

SepURwhnansl2i»_| 112 | 15S| 160 { 63 78| £5 

TRUSTS, FINANCE, LAND 

Investment Trusts 

y£* I Stack | Price [***! tot [cvr|&3 


Prw | a 1 tot Ckr fir's) PIE ^ 


MINES 

Central Rand 

Si ?q ley FehJDurban Deep Rl.. I OB' JITS 
l fil 4 11 Aug Feb EaM Rand Prp.RlJ OIK, 58 

J-0] 4-All _ Egon Con J 111 - 

Aug Feb. Random'll Esc R2 I'M’. Uftll 
- SsnmrrS JadfROCPTI 390 -1 


May 0a. 




PROPERTY 




INSURANCES 

June DfdAWPnNryOfd. £*&_ 

i u a h M fuNtfiimaf £W>| ZlTnHlM «- 4.1 

A^ QcioTfSTc-TOO- 08 1£*TO - ra; 

Jillw 6WWWRDM50. an 1J2SSP? -r h 

MJ5D. jtofntaatoOw- El7\ 

May SepLBrrUntfcSp JM r_ “ 

<H F&wisMiCipHb. 3§5 y9( mS 22 41 

F.WLAJ9 SSnedliSst £g»a ZT.lflwUB - 5.1 
Nov May ConrnUmoo... i? 9 ~ ii 

Jan JumSwM 3WW17.0J — 3.4 

ft: iZ&F"":; SnSaml = li 

S. Kisss.K'Si-ateu ii 

■tjraasa. H&- ^ 

Act Aar l^jcftv U tflSARJ OT* rluSlSt*? “ I, 

K 180 »“ is h 

- YmAR 1 ISSwSSi EMI, ™Etg 16 « 

ton. JmMdi«Hlfl6 20p 3M 17 W H5S 23 | 
Ob. J»r* Pea* Vt g* ,. 5 ,j SSS “ f 

get Pnomu* 3» WX 111b 6j 

IW May PnmroliM.- . ■ M _ 2! 
& g; »;«; ii < 

fc s Sftg5SSiSg.m J« jHI Hj 

Jaa. Jury Sun Alhitn «EI £MI g 1« 0 - » 

Ore JuMW.B*sF4iwr..- 6« J* *"* “ _ 

F*Jd%|ftd)r.*ui»«ft «W 37 nSJ - - 

LE SURE 

- j(4 uil.HwJOp 21 17 B 13 0 

, UAiWUm-rMHi « ? 

It, Jihj 6 hUiTV'A . 138 9.71 65 2 7] at 


Jaa July Abaco Invc 5o.. 
JWy Dec AlTd London lOp. 
Jaa Sept AUnatt London . 

— Anal. Esum~. 
Apr. Oct Ape*. Proa. JOp. 
Mar. Oct AqoK.Secs.Sp. 
JJU 0. tawtifemCmsfo 
— Ausunark Inc... 
May N». Bansttm E*K 5p 
km. Apr Bearer 1C H.1 lOp 
Wov. JWy BiftonTPerpyJ.. 
Jec. Aug BradhmJProp... 

October BntWi Land 

Im. Od Do 12yc Cw 2002 
My Nov Bruton Estate,, 
■eb July Capam Props _ 
Jan Oa Coo. & Counties 
: eb. Aug Cardiff Pfop ZtJp 
lor. Oct. Cnutmaoal 20p 
Ana Jan ChrttrrfWd — 
lec June Chwchb'gi Est. 
kn Ang KtoSMr Bum. 
? eb. Dec CALASOPw 
IMy Nov Clarke NickOIK. 
Itowrter CW»Hkfr»i 
Ian. July Central Sen. lOp 

tpr. Oa.CMryNrwT.iaL 

October Covmy Prop* Ik 
llay Nov Cnssw Prop. Gnt. 
Mar. Sept.DaepnlHldgst 
J.AJO. Oaon De* Con»IL 
Sept Nov DamEoatrslOp. 
_ — HVncora ......^ 

I Aar OaEdnmdHUg>Uk> 

s ~vr stiss *. 

No*. .Jane Esb.6Geo.2k. 
Jaa Apr. EsB. Prop. In*_ 
Jaa 'Aug. Eumis Leeds .. ^ 
October bui lnM tU- 
Apr Ob faewewEstvSftj 

November FneOai.vhws5o 
KtortaytotSp. 
JuY KrangfrTnm.. 
Feb. Sept. Gl PottandSOp 

Jan Sept t*«a DfAftav lfl[ 

June Nm Hammenon 'A' 

Feb. Oct HadenSrp^lS. 

Jut No*. VHKLwdHKSU 

Jan.Nw hwy Property. 

- tataltopSaQl. 
Oneber Jmmi invest... 

Mjy No*. KentiM.P.ilOp- 
Jaiy Sea Lw w Pro p e u m 
July Dec fefcttaS&Si 

May Oct Land Invest 

Dec. July land Sec LI.. _ 

□Cl- Mar nendl«w50c 

- Ho«ri.ttoto(:Bb 
Dec. June Lon. fn» Sep Up 
Apr. Dec. Lon. Shop Prop 
Apr. Od Dubi^Ov 19M 
ik Od. Do fete 


15 1275 - -J 
137 14.11 2.0 35 

220 14.U d62 Zll 

10® "j! 20 £B 

35 15J 113 OB 

91 276 4Q8c 0 

76 158 $U1 £1 

294 14.11 98 *1 

250 n.lt, 196 13 

278 1411 15 5 £9 

101 11 LS 4.1 

£324 3 U 012% 7.7 

119 199 144 13 

33 TNZttOC - 
168 66 142 13 

145 187 17 « 

197 15E 5J7 ID 

375 MU t&25 16 
635*4 2811 114.S U 
40 li 058 * 

530 D.10 RS 3J 
115 1TM 160 14 

255 3J( 16 £5 

40 187 3.15 11 

70 35 l! 10 0.9 

54 5! 165 33 

225 17 U 151 £7 

172 187 5 75 <3 

79 782 B- - 

23 11 125 M 

85 - - - 

121; no bio 11 

86 187 14.98 £7 

130 206 £0 14 

86 3 1C 19 £1 

153 149 8.0 10 

67 187 263 £2 

220 3.10 4JJ OA 

142 31 ID 5.5 £5 

30 17W — - 

65 - b£3 £0 

215 47 42 « 

1444 2811 50 12 

148 151 ll-lS 35 

790 3110 13.0 15 

145 6b 98 « 

476 18 7 7.9 19 

24ij l£WiQ26e 11 
270 N! L3 U 

557 JU 080c - 

80 151 163 2fi 

43 1711 dl£6 16 

240 17U 150 14 

019 MU ®'4% H 

41 199 10 13 

364*8 »U 1425 15 
.308 nodJirb 23 

141* - ~ — 

292 Nlld 3 0 19 

168 3.10 5.75 1 5 

£184 199 0612 % • 

£120 199 09 ®* 117 ] 


Jimel Aber d een Trial _ 

Sea- AIKa Inv 

July Aklance In* 

May Alliance TruM 

July Aftitund Inc 

Julv Do. Caotul ..... 

May Aka Investment - 
July Ambrose liw. Inc 

Julv Do. Cg p. 

May American Trust _ 
— American Tst "B" 

Mar. Anglo Am. Secs _ 

L Apr. Anglo- hn. Dtv 

— Do. Asset She - 

Dec AngtoSca. Itnr... 
Feb. Archimedes Inc _ 
— Do. Can. 50 p 

June pArgo ImrfASl) . 

Mar. Ashdown Inv 

Jme Asset Special 

unary AUma Bah. 10p. 

Ngv Atlantic Assets. ._. 

No* Babe Grftart Jap* 

-MyJta Bankers' Inv 

tenber Berry Trust 

June Brthofrtgatr Ts _ 
May Dec. Border & Sthn IDs 
Apr- Seta Brrt. Am & Gea„ 

l» 0 Jot British Assets 

Nm. Br*. Emp. Sea. So 
Feb. Aug 6rrt.lidLiGm.Dfal 

Dec Jim Brit Invest 

Apr. Aug Brunner In*. 

Dec Aug. Caledonu Inw.-.- 
Jwi. tec Cambrian and Gw. . 

Jim Da. Cap 7 1.0 

Oct Camekia Imc lOp. 

Mar Card nai Did 

1 Chart Is. Inc £1. 


Apr Od 
Sept Mar 
May 


Mar (Charter^ rust | 

- touw Health £1._ 
Sfrt.jChy iCom. Inc.. 


Mar. SwE Chy & Cool Inc. . 
M* Sea DaC^j. <£1)„ 

April CHy & For. Inv 

Nm. Jwir City ot Ortons 

Feb. Aug. Continent 'I & Ind. 
Mdrrli Cm'm Japan 50o 
— Cystic FdjrosisEl 

Feb Aug Danaetlnc.) 

- OalC»)2p 

Agg. Feb DerbyTsL Inc. El 
— Do Cap. SOp 

Apr Aug Drayton Japan 

May Dec Drayton Cons 

Apr. Aug Drayton Far East 
— OaWanus'8291 
Apr. Aug Drayton Premier . 
Nm. May Duakmt Inc. 50p. 
On May Da Capital £} . . 
JOy Dundee i Lon. .. 
April EtknburghAm.Tsi 

Jute (tec Edinburgh In* 

Drc June EDITH 

Jbl. Jidy Elecira Inv. Tst „ 
Feb Apg Eleel, 6 Gen 

Apsl EimgyBpssSrr. » 

April EigiBcrUr.PD- 
Nm. Jidy Eng a Inti-mail .. 
Oa. April Eng. £ N.V. Trust 
SepL Mar Eng. & San Inv 


139 14111 4b 

TO 151 185 

73 47 tiL56 

485 5! tl£3 

64 1710 75 

356 USD 0.38 
275 17 1C *103 
62 14 U 7 8 
155 - - 

97 5! £35 

95 - - 

237 187 5 1 

52 59 59 

377 - - 

136 1SU 2.6 
114 2Di 861 

158 fu q£j% 

314 47 u9 

27 al 28 11 si. 05 
129 2911 +L1 
94 19.4 03 

206 nx 01 

136 3L10 14.0 

264 14 II 19 

143 3LU 35 
la 3110 3.15 

85 158 2.6 

155*3 an 5.0 
221? JIM 09 
240 ai bS 0 
263 14 U no 6 
62 47 tie 

850 1411 1155 

49xfl 2S.11 085 
68 1ES - 
690 3 IB 170 

137 ISO 365 

225 213 0«% 

407 - - 

62 206 nLBS 

247 — — 

35>i H9 13 21 
407 - - 

99 2U 10 
152 31 B 5 85 

416 2Q6 -.15 3 

655 Hi 15 
253 — — 

49>? 187 4.0 
5*2 - — 

317 IS *22.14 
397 - - 

320 HE M3 0 
244 1411 85 

97 158 DBS 

28 - - 
290 155 110 

63 1411 17S8 

725 73) - 

MS 47 4JS 

188 T > 0 85 

97 1710 »i2 5 
47d 31 10 t£J 
93J? 2i *3 3 
215 *87 285 

375 7-3 015c 

LZ2 14*047% 
193 HU 60 
79 tT3 

U6 5 20 


— [Abingwonh lOp 

Apr Oct AitkenMume._. 

Feb. July AkreydSnathers. 

— AutoBaMlRnm. 
July Nm. feMapsHUpU- 
My Di5%CunfW£L 
JOy AigyteTrust — 
Oecentber Authority Im. 20p. 
Aug Nm Bartow Hldgs lOp 

August BanrkMaRnTl^i- 

Joiy Bonisbond 

Jan- Set* Bremjr Tsl 

July Nn Brnanna Arrow. 
Feb. Oa. Cent reway Trust- 
June tajr'Vi iffrdeil 
— H*atoF4ttat5c- 
Jan Sea 9 En*r*Fm lOp. 

Mar. Seta Wotk&Uis. 952000 

Nm. June Excolirt-lOp — 
October Ex Lands lOp _ 

— *FlertechIOp- 
Oaoeer -If 1 an Vngton Grp. 

Feb Aug. Hanbro Trust... 
June Kaoonn Tst. 5p.. 

June VHaw Par SSI . 

Jpn JUy HMknoaAdnaGre 

April IHalFablmCtL 
Oa. Mar. IB- In Tg Jw. a 
Seaentber liwestment Co. . 

— Ivory a Sane O.lp 

Ftb Sept Kakun kS7- 

April KeOock Sp 

April Do Con*. Prf 5p 
Uq July AugjKacn'n Tqkr 10o.. 

Novernber Knahu lOp 

Jan Ji#y LrrtusSt. 

Feb Ocl London Inv. 5p . 

Jan. Nov. Lon. Merchant-. 

— Do DHd 

Apr Oct Da IVkUpi 2BWB 

June Feb M. b G. Group.. 

November UajeOe unrs. ldp 
— Marian Cap. top. 
May No*. Martm (IIP. I Sr> 
Feb Atr* Mercantile House 
March Merco Fund Inc . 
— HeiuweCaghgPI. 

Mav Nov Milh 6 Allen 

October N H-C Ims li’jp. 
May towtoi aJ9C5cb 

May Dec 0TL25c — 

Dec Oceana Cum hn. 
May Sept Parambe IQp ... 
r.lay Nov Rirt Ptacrlnr Mu. 
May Oct Silvern*™* 2ljo 

Nov. MpyS£.£A l 4PcAna . 
March Oct Smith Bros. ..... 
May Tolu* SAtf 

SeptnOer UmCoojsTKrSap 

Mar Dec Westpcel Inv. .. 

— vyetoenon In* 5p 
May ?vmgmitas.lOD 

Apr Aug (Yule CrltlolOp. 


309 ~ 

142*r 281] 
450*1 281] 
15 - 

80 UU 
63 3 >i 

39 235 

75 1275 

74 3 ID 

•Pi m 
12 6 * 
95 3 B 

93 19.1 

165 158 

62S 25.4 

86 - 
34 ISA 
£76 199 

595 310 

14 235 

133 - 

675 NS 


47 xd 28.11 

65 - 

55 158 

20 2U 

16 213 

175 206 

21 17 IB 

12 187 

43*2 158 
68 19.9 

48 

LM'j 114 
615 6b 

80 J4U 

2a - 
195 3m 
402 18 

217 111 

£350 - 
365 310 

UP* 158 
532 254 

u ira 

54» an 
33 59 

357 Rll 
123 14 11 

H7S 310 
77 4.7 

900 95 

135 117 


LI £ 
F60 3. 

165 « 

1010.0 £ 
05% - 
I LO 2.' 


•22 17 

t£2 27 

LO 26.8 
120 LS 
bgL8 £8 
L31 26 

08% 61 
17 0 2 4 

0.6 12 

g65~ 5! 
562 LO 

5c 19 
u80 22 

225 3.7 

OB.O 10 
1dl.7S 38 
uO-25 118 
Q75c £1 
0.43 L3 


Q71*% 48 
tl7.0 JL9 
3-3 Trt 

10 45 £4 
hlDO 3.0 
026c 

13.0“ 22 
0.75 - 

014c 111 

lB iT«J 

«J8 LS 
M.38 L9 


March |East Dagoa R1 
“RG0R0.50 


RandRl | 495 \ Z06| QbOc 

Eastern Rand 


Moddhein 5cl 244 


Det June ERGO RO. 50 

Aug Feb. Gnmvlei Sc 

May Nm. Kinross R1 

May Nm. Leslie 65c 

Aug Feb Morievale R0.2S.I 

Mar. SepL S African Ld. 35c_( 443 

Aug Feb. Vlaktorrteln 70c._l 199 

May Nov. WinkeHiuk R1 

September JWit Nigel 25c 



Feb. Aug Blyvoar 25c 

Feb. Aug BuHete Rl„ 

Feb. Aug Di-HkrMl ROJO 

Feb. Aag ChxrmtanleinRl 

Aug. Feb Dnefontein R1 

Mar Sea Etandsrand Gld. 

Feb. Aug. Ehburg R1 

Fea Aug Hartebecst R1 

Feb. Aug Ktoot Gold Rl 

Feb. Aug Libanon Rl . _ 

Mar. Aug Soulhuaal 50c 

Aug Feb. StihomeinSOc 
Mar. Sea. Vaal Reefs 50c 
Feb. Aug. Ventenpost Rl 
Fea Aug Western Areas Rl 
Ma. SepL Weuero Deep R2 
Feb. Aug.|Zandpan Rl 


Far West Rand 

I ^ 1 3 


4.71 0270c 

aidtqswc 

An 010c 
0200c 
0285c 
Q15c 
061 jc 



22 — —I —l 

70 _ _ _ 

55 - - 

230 - - - 

130 - - - 

590 47 *M0C L* 

213 187 3.75 2.S 

175 - - - 

£20*4 211 020c - 

570 977 — — j 

593 JLU 117.0 2.9 
0301? 3L1D 091?% 325 
70 - — — 

735 - _ — 


Unless otherwise iitocatfd, prices and net tkndmds are to pence and 
dmomhunans me 2Sp. EsUrnvUrt pncWramtagi ratios ar*i cmers arr 
based on latest annual report* and accowts and. where possible, are 
Wared on ftaif-yearfy figures. P/E * are ukiiued an “net" 
rkstnbuiaon basis, earnings per dm bong compwed on profit after 
tanabon and unreheved ACT wtove appllcuiie. bracketed figures 
•nftcate 10 per cent or more difference if calndaled on “ml™ 
dtarrtiutloiL Covers are based on -nuatnwir rkslntadion; Us* 
compares gross dudmd costs to profit after taurmn. nc to Snj 
nccotlonai prof Ks/knm but mcNidlng mtimatcd mere a oltsetiaMe 
ACT. Yields are bated on nmhPr pnees. are gross, adpoied to ACT of 
30 per cere and aoow tor value a de Oared Ontrtouuxi and ngat*. 

• “Tap'" Stock 

• Highland Lows marked Utov have Men adhered ts allow lor ngta* 
issues lor cash. 

T Intenm since Imeated or les u med. 
f Interim since reOaccd. passed or deferred, 
tt Prreapal and arteresi uj> tree in iwwesideirts on apa«aUoa 
6 Figures or report awaited 

V Not officially UKUaeftrinaliiigspermlled under Rnfe 163f4)lal. 

+ U5M; not IKWd on Stock Exchange and company nM subrecsed to 
same Agree of regulation as listed seewnrev 
tt Dealt m under Rnte 1031 31. 

• Pnce at Hire a reatmun. 

4 indicated dhddend afier penriu^ scrip oret'or nghts issue, cover 
relates 10 previous dmdrnd or forecau 

• Merger bid or reorgumaiion in progresv 
4 NM comparable 

• Same unerhir reOiced final and'or reduced earmngs iixhcatcil 
j Forecau dretdend; carer an eammgs upOaurt by latest interop 

statement. 

t Cover allows for comeruon Of Slum not now ranking lor rthndmdi 
or ranking only lor restricted dnndmd. 

8 Corer does not MM lor shares which may also rank tar dnndmd at 
a future date. No P/E ratio usually pros wi ed 
II No pa- value. 

B.Fr Belgian Francs Fr French Francs if Yield based on 
raonvtian Treasury Bin Rale stays unchanged umu maturity of mock. 
a Tan free, b Figires bated on prospectus or other official rtlaiulr. 

C Cent*, d Dnndmd rate pud or pavanlr on pars of capnaL cover 
bated on dirofnd on full caprtal. • Redemption yield f Flat yield, 
g Assumed d n ndend and field, h Auumed dividenl Mid yield after scrip 
ittoe. j Pqymenf from capital sources k Kenya m Interim fdghrr than 
pvnon total, n Rights issue pendmg q Earnings bated on prrUminar* 
ligum. i Dtvidend and yieid ndode a special paymrre. I Indicated 
dividend: cover retain to previo u s dnndend, PIE ratio Dated on latest 
annual earnings a Forecast dwidemf- cover bated on previous year's 
eammgs. • Suhiect u local tax. t Dividend cover n recess of 100 
lime*. J Dividend and ytrid based on merger lerois. i Dimderaf and 
yield include a special payment- Cover dors not apply to special 
payment. A Net dvMeiid and yieid B Preference dividend passed or 
deferred. C Canadian. D Issue pne E Uinunjm tender price. 

F DniKknd and yield (used on prospectus or other oHiual esumaljfs lor 
1983-80. G Assumed dividend and yield after pending scrip and/or 
nghts issue. H Dividend and yield based on prospectus or other official 
esumalo ire 1980 K Figum based on prospectus or other official 
rrtunaie* tor 198243. M DmOrod and ytrid based on prospectus re 
Other official estimates tor 1983. N Dividend and we'd based On 
prospectus or other official estimates tar 1963-83 P Figures based on 
prospectus or other oftcui e-aimaies tor 1963 R Gross. T Fibres 
assumed. Z Dnndend total lo One 

Abbreviations* nl ex chvidend; tt ex scrip issue. » ex rrgMs. a ex 
aP: tf ex camai dnlnbufton. 


REGIONAL AND IRISH 
STOCKS 

The tonpwmg n a rtW x of regtonal and Insh slocks, toe latter beurg 
quoted in In sh ctemxcy. 


Mar. Sept. 
Jun. Dec. 
May Nm. 
Nov e mber 

Jua Dec. 
Jon. Dec 
Aug, Feb. 
May Nov 
Jtm. Dec. 
Jin. D?c. 


O.F 

Fre* Stale De*. 50c I 
F.S G«kiW50c-. 


Lor»ne Rl 

iPnfv Brand 50c.. 
Pros. Sleyn 50c . 

St. Helena Rl 

lUiwelfl 

WeikORi50c 

W.Hoidin^ 50c_ 


.s. 

650 1 

£2 m 

031? J1 
369 97 

I27h Rl 

Offl HI 
£22*4 20) 
959 31 

802 141 

£2832*1 281 


ARiany Inv. 20p — 62 

Bds'wtr EsL 50o.. 310 
Crregfi Rose£l- EIQI? 
Finlay PVg. 5p . — 41 

HigsunS Brew I7d 

HoitUos)2Sp 910 

t.Q.M. Sins. LI 127 


IRISH 

Evefi 129.1985- I £991. .. . 
Hat 9V96 B4/B9-4 t»9r«|-fi 


Fta 13®* 97102. . 

Alliance Ga*. 

AmMl 

CarrHI IPJ I ... 
Concrete Prods. _. 
Hall'R. & N !..._ 
Helton IHUijs 1.. 

insh Ropes ._ - . 

Jacob 

T.M G 

Unu&re 


04Vto - 
130 71 

027c « 
II LI 
124 LI 


29 254 

180 294 


61.4 £5 

3.0 3.6 


OIL AND GAS 


— ’rAmOunaZOp 26 - — — 

January Anvil Pet 20o ... 50 777 — — 

— IDL-j’&rtrgiHp. 81 — — — 

— riAfiaittrC Ret. 695 — — 

— Afiaidis Res l« 44 _ _ _ 

— rdserketov Eipin 65 — — — 

_ Brjnon£l .... 30 281 ♦— _ 

— Bridge Oil . . 183 — 

Jul, Dec. Bm Borneo lOp. 263 14.11 1128 1.9 

— 9SrflCar.Re.CS10. 225 - - - 

Nrn. M*vB"t Petrounm 392 59 120 25 1 9 

Jan Joy DoB**FH.tLl 81 20 b 56*e * 

— BnimllOo ..196 S9 u9 9 2 2 

vBruir xncx A51 . 12 1 ; — — — 

■J&WRv.IriQJSl 34 -J - - 


May 

Jan July 

Jan. Jly 

M.iy Oct. 

Feb. Aug. 

Jaa July 

May Dec. 


Oa May 
Mar On 
Fea. Oa 
Aag Feb 
May HcJ 
rAir S*pf- 

DOober 
Jaiuvv 
July Jaa 

SepL Mur 


Finance 

Ale* Cora SAJL5M 1Z7 
Ang. Am Coal 50c . £l3>?qi 
Anglo Amer. 10c . 

Ang Am. GoldRl 
Angtonaal 50c .... 

Charter Ctmv 2p. 

Cm*. Gold Fie hh. 
EanRandCtn. lOp 

Genbel Rl 

Gencor 40c 

Odd Fields S A 5c. 

Jolura Com. R2 . 

MitkbeWit 25c ... 

Minorca SB0L40 

New Wits SOc 

Rand LoKton 15c. 

Rand Mto. Praps. Rl 730rt 
T'vaat Cons.Ld.Rl . 


OPTIONS 
3- mo nth Cali Rates 


*07 5c] 
Q145c 
OUOt, 
19! tDUOc 
47 0315c 1 
47 1L0 
W.9I245 
9115 | 
10130c 
0175c 
0100c 
0650c 
tOBOc 
Q22c 
Q50c 

035c 

28U(02fl0c| 
15fiGQlfic 


SepL Mur |Vogeis 21?c | 170 | 15 8) Ml 6c | 18| 

Diamond and Platinum 

Mov. MaylAngto-Am.lnx.50c f £63 HUM 0590c | ZJ\ 5.5 
Apr 0u. DeBerr,Df.5c... 534 iMO^c 3.3 41 
Jan. AugJ Dg 40pC PI. RS 875 | 4nq200c * 15 4 


Jan. AugJ Dg 40pc PI. RS 
Apr. Oa j Impact PUL 2Dc.. 
No* fdayiLydentjurg 1£7?C-. 


905 Srt 085t L« 55 
555 3 W 040c 42 


UlicpLjoro 

MX Grp 

LS.R — 

Babcock , — 

Bare Lays Bank ..- 
Beecfsam ... . 

Blue Cut* 

toots — 

lowaicrs. . - - 
l« Aerospace | 

l AT 1 

lipwit U ) I 

lurtonOmL 

Jdburys 

puruuhjs.— 

letwnUiW.. 

■Miners ...... 

hump — 

^gh-Stbr .... 
NFC.. . _ 
art) Acciden.- . 
irn. EJectnc — ... 
Jaro. .... ... . 

rand Met 

. U.5. -A- 

UArdhin ...... 

KN 

awtri Sntd .. 


HdUie 9* Frasers 

113 IC.I 

28 "Inres" — 

18 1C L 

15 Ladbrdbe 

49 Legal & Gen. -- 

28 LerServKe 

40 Ltoydh Bank ...... 

17 “Loft" 

32 London Brick 

19 Lucas Intft. 

M “Mams" — . 

3 HMskStw.. 
38 Midland Bank... 
U N E I ... . - 

11 Nat.W«t.Bauk. 

14 P LOOM .. _ 

20 Ptrssw 

5 Ratal Elect.. ....... 

60 9.H.I4. .... . 

6i, Rank Onj Ort 

42 Rmtlntnl 

17 Sears - 

75 Tl 

30 7 eseo . - 

55 Thom EMI 

45 Truslhouir 

16 Tuwwv&NnvJlI. 

32 Uqih-uer 


21 Vitkert. . —12 
45 WoolwortnHM..] 35 ] 
12 

%i P«pa1* 

45 Brrt. Land ... 4 

xe Cap Caunur. — 15 
50 Land Sec. - 34 

r mepc .. — a* 

10 Peachey 17 

K Samuel Proos 12 

12 Sirrling Guar 4 

20 

42 uti 

i? BnL Petretouat . 35 

S BumunOl 16 

S Chari erttotl 8 

?S KCA 6 

7 P rewier 5 

{_ Shell . 50 

u Tncrntrul. ........ 20 

o UUramar.. 60 


|A ITIGnniUlxxuiux.J 6 V 

g Ultramar .] 60 

14 

26 Minn 

5f CnanerCwts — I 22 

36 Cum Gold M 

8 Lwhb 

75 Rio I Zinc . I 50 


May SealRus.Pfai.10c ....) 750 115 St 054c 1 0 9| 4 2 

Central African 

Jsi JunrlFafcon Rh.50c [ 180 131 1M tOTOc | 4^23 9 

No,. lAqjWimiiirCol 241 . 16 BJ tOSc 0 7j J 

October (Zjm Cpr8ED0 J4. | 17 9^ - 1-1“ 


-Recent Issues'* and “Rights" Pay 18 

This service is available to every Company dealt n on Stock 
Exchanges thro ug h o ut the United Kingdom tor a tee of £700 
per annum tor each tectnity 


• rL-.:- TTJTCTY - 












































































CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Regan comments boost dollar 


BY COUN MILLHAM 

The strong differences about 
interest rates between Mrs 
Margaret Thatcher, the Prime 
Minister, and Mr Donald Regan, 
U.S. Treasury Secretary, under- 
lined the movements of various 
currencies on the foreign ex- 
changes last week. The dollar 
moved comfortably above the 
record levels set in August, and 
sterling felt to its lowest level 
ever against the U.S. currency. 

While Mrs Thatcher openly 
attacked U.S. economic policy in 
a Commons statement Mr Regan 
said that there was little pros- 
pect of lower U.S. interest rates 
until at least the spring. 

This exchange of views 
coincided with the Geneva meet- 
ing of Opcc, and doubts about 


tbe ability of the cartel to main- 
tain the 829 a barrel reference 
price for oiL The depressing 

implications for North Sea oil 
prices kept the pound nervous 
for most of the week, and the 
better than expected third 
quarter UK current account 
surplus of £603m failed to lend 
any lasting support. 

Sterling also eased slightly 
against Continental currencies, 
but the strongest movements of 
all major units involved the 
dollar, which rose to a 10 -year 
high against the D-mark, and to 
all time peaks against the French 
franc; Italian lira; Spanish 
peseta, Danish and Norwegian 
krone and Swedish krona. 

At the beginning of the week 


the dollar was boosted by rising 
tension in the Middle East 
following U.S. air strikes against 
Syrian positions in Lebanon, and 
falling unemployment, illustrat- 
ing recent signs of economic 
growth. The rise of $1.6bn in 
U.S. Ml money supply was also 
more than expected, and the 
dollar continues to be under- 
pinned by forecasts that this 
Friday's Ml figure will be about 
$5bn higher, as rising economic 
activity feeds through into the 
money supply figures. 


Central batiks, including the 
Bank of England, intervened 
from time to time in an attempt 
to stem the dollar's rise. Tbe 
German Bundesbank sold dollars 
each day at the Frankfurt fixing, 
and also acted Tuesday and 
Friday on the open market, sell- 
ing a total of around $l75m on 
Friday. 

£ in New York 


spot | SI. 4370-45851 SI. 4560-4390 
1 month 0 . 11 - 0.12 dig j 0 . 10 - 0.11 die 
3 months 1 0.30 0,33 dia l 0,27-0.28 die 
12 months 1.27-1.32 dia | 1.19-1.23 die 

t forward raws am quoted id U.S. 1 
cents discount. 


LONDON CHICAGO 


THREE- MONTH EURODOLLAR Sim U.S. TREASURY BONDS (CBTJ 87. 

points of 100% 5100,000 32ndc of 100% 


Dee 90.11 90.13 90.05 90.21 

March 89.57 89.58 89.48 89.83 

June 8927 89 27 89.19 89.32 

Sapt 89.02 89.04 88.99 89.06 

Dee 88.80 88.90 88.74 88.77 

Volume 3,943 (2.626) 

Previous days open M 8.482 (8.176) 

THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 


Ptw 

86 90.88 90.81 90 88 
36 90.40 90.33 90.45 


points Of 100 % 


70-03 

69-31 

70-03 

69-19 

69-09 

69-14 

68-00 

68-23 

68-29 

68-17 

68-09 

68-14 

68-08 

67-28 

68-00 

87-20 

87-15 

67-20 

67-10 

67-05 

67-10 

87-00 

68-24 

67-01 

— 

— 

— 

BILLS 

(IMM) 

Sim 


20-YEAR 12% NOTIONAL GILT £50,000 
32nds of 100% 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Spot 

1 month 

3 month 

6 month 

12 month 

Dollar 

1.4355 

1.4367 

1.4385 

1.4417 

1.4481 

D-Mark 

3.9475 

3.9388 

3.9188 

3.8869 

3.8296 

French Franc 

11-9925 

12-025 

12.0925 

12^296 

12.4521 

Swiss Franc 

3.1675 

3.1538 

3 1 300 

3.0838 

3.0150 

Japanese Yen 

339.5 

338.9 

337.3 

334 -S 

330 J! 



ECU 

central 

rales 

Currency 
amounts 
against ECU 
Decombar 9 

% change 

horn V, change 

central adjusted lor 
rats divergence 

Divergence 
limit % 

Danish Krona ... 

8.14104 

8.19894 +0.71 

+ 0.16 

— 1.642S 

Carman D-Mark 

2L24184 

2.26149 

+0.88 

+ 0.33 

±1-0642 

French Franc ... 

6.87456 

6.87288 

-0 02 

- 0.57 

*1.4062 

Dutch Guilder ... 

2.52595 

2.53452 

+0.34 

-021 

±1.4964 

lush Punt 

0.72563 

0.726468 

+ 0.11 

- 0.44 

±1.6699 

Italian Lira 

1403.49 

1369.44 

-2.43 

- 2.43 

±4.1505 


BANK OF ENGLAND TREASURY BILL TENDER 


• D * c ' 9 i 
r„ i £100m 

I I 


mils on offer '■ £100m I ClOQm ! Top aooepted i 1 

Total of I | | rate ot discount i 8.BB43*I 8.8843% 

applications £3 15.1 lm;£469.96m l Average ‘ 

Total allocated....' £lQOm i £100m i raU-of discount 8.8843%! 8.8666} 

Minimum I I ; Average yield 9.09‘tJ 9.07% 

accepted bid....] £97.785 j £97.789 Amount on offer 
Allotment at j at next tender... £100m £100m 

minimum level. .| 98% 1 5% I I 


Changes are for ECU. tharefore positive change denotes n 
wreak currency. Adjustment calculated by Financial Times. 


8.8843*. 8.8666* 
9.093 9.07% 


ClOM High Low Prav 

Dee 

1.4340 

1-4377 

1.4336 

1.4395 

March 

1.4395 

1.4405 

1.4345 

1.4426 

June 

1.4425 

1.4425 

1.4410 

1.4455 

Volume 

570 (229) 



Previous 

day's 

open ini 

2357 

(2436) 



THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Three 
p.a. months 


U-S. 1 .4350-1.4440 1.4410-1.4420 0.08-0.1 3c dia -0.87 G.25-0.30di. 

Cenad 1.7850-1.7960 1.7950-1.7960 0.06-0. 16c dis -0.73 O.IB-OJSdf 

Ncihfnd. 4 39-4.43 4 4T.-4.42i, 1 VVs pm 2.71 3 V3 pm 

Belgium 79.49-80.05 79.90-80.00 5-15c dia — 1.5 35-45 dis 

Denmark 14.21-14 30 14.27-14.28 3’«4kors die —3.57 8^-9'« dis 

Iceland 1.2000-1.2680 1.2650-1.2660 02S-Q.16p pm 1.99 0. 6941.57 p 

W. Gcr. 3.92-3.95’! 3.94-3.95* IV’.p* pm 2.B6 3V2^ pm 

Portugal 186.75-188. 2S 187.25-187.75 12S-33Sc dia -14 72 460-97541* 

Spam 225.30-226.70 226 40-226.60 230-260C dis -12.96 630-700dis 

Italy 2375 ’4-2389’. 2387 1 3 -238S’ : 13>*-1S>, lira db -728 43V46>jdi« 

Norway 10 97-1 1.11 *, T1.10>«-11.im 3V4i*ore dis -4.32 9^-10'j db 

France 1191-11.98’* 11.985-11 .97’* 3-4c dis -3.50 9V10’* dia 

Sweden 11.48-11.56** 11.54^-11.55*1 2* r -2V»re dlx -2.53 ®V7 dis 

Japan 3345-338‘j 337'. -338*. 0.65-0.55y pm 2.1 2.40-2.20 p 

Austria 27.62-27.82 27.72-27.77 7V5Vgrc pm 2.70 21 U-17V pr 

Santa. 3.13>«-3.17t, 3.16-3.17 lyiVc pm 5.21 4><-3’* pm 

Belgian row is for convertible francs. Financial franc 80.95-81.05 
Sm-month forward dollar 0.S4-O.59C dis. 12-month 1.13-1.2EC dis 
‘Closing rate for D-mark en December 7 was 3.93>*-3.94^ 


U-S. 1.4350-1.444 

Csnad 1.7850-1.796 

Nclhlnd. 4 39-4.43 
Belgium 79.49JW.05 
Denmark 14.21-14 30 


2375 ’ 4 -2383*. 

10.97-11. 11», 

11 91-11.98’* 

11.48-11.56*1 

3345-338‘a 

27.62-27.82 

3.13>«-3.l7fc 


0.08-0.1 3c dia -0.87 0.25-0.30dia ■ 

0.0641.16c die -0.73 O.IB-OJSdrs - 

IVta pm 2.71 3V3 pm 

5-15c dis —1.5 35-tB dia 

3’* -4 Lore dia -3.57 8^-9** dis - 

0-26-0 -16p pm 1.99 0. 6941.57 pm 

pm 2 .B 6 3V2’| pm 

12S- 335c dis -14.72 4C0-97Sdis - 

230-260C dis -12.96 630-700dts - 

13*2-15*1 lira dis -728 43V46>jdis ■ 

3 , a -4i«ore dis -4.32 SV-IO'a dia ■ 

3 -4c dis -3.50 9V10’« dis - 

2V-2V>re dis -2.69 S’*-? dis 

0.65-0.S5y pm 2.1 2.40-2.20 pm 

7VEVgra pm 2.70 21'«-17\ pm 

1S-1*ic pm 5.21 4 1 «-3’« pm 


Dec 8 spread Close One month 

UKt 1.4360-1.4440 1.4410-1.4420 0.08-0. 13c dis 
Ireland! 1.1365-1.1400 1.1390-1.1400 0 £6-0. 16c pm 
Canada 1.2440-1.2452 1.2445-12450 0.03-0.01C pm 

Naihlnd. 3.0620-3.0870 3.0636-3.0645 1.03 -0.93c pm 

Belgium 55.40-a.50 55.42-55.44 5-5', dis 


Three 

p.a. montha P-a. 
-0.87 0.2&-0.30dis -0.76 

1.82 0.69-0-57 pm 1.B2 
0.19 0.09-0.06 pm 0.24 

3.83 2.85-2.75 pm 3.6S 
-1.24 19-23 dis -lil 


Danmark 9. 9000-9.91 75 9.9000-9.9050 l.Wl.BOoii dis -1.99 1.5O-2.00dks -0.70 


W. Ger. 2.7300-2.7400 2.7330-2,7340 0 .86-0.81 pf pm 
Portugal 129.75-130.75 130.35-130 60 8O-220C da 
Spain 157.00-157.32 157.22-157.32 150-1 70c dis 


3.66 2.57-2.52 pm 3.72 
-12.87 3OO-fi5Odl0 -14.66 
-12.21 415-465dis -11.19 


Dec 0.3638 0.3638 0.3629 0.3656 

March 0-3875 0.3678 0-3865 0-3896 

June 0.3713 — — 0.3730 

Volume 166 (75) 

Previous day's open bit 343 (346) 
SWISS FRANCS SwFr 125.000 S per 
SwFr 


Dec 0.4522 0.4525 0.4515 0.4660 

March 0.468S 0.4585 0.4580 0.4827 

June 0.4666 — — 0.4898 

Volume 24 (22) 

Previous day's open kit 106 (115) 


Dec 1.4360 1.4375 1.4345 1.4406 

March 1.4385 1^405 1.4370 1.4425 

June 1.442S 1.4436 1.4410 1.4460 

Sept 1.4470 1.4500 1.4460 1-4500 

Dec 14495 1.4500 1.4475 1.4615 

March 1.4520 — 1.4500 1.4S40 

GNMA (CBT) 8% SI 00.000 32nds 
of 100% 


1654.B-16S7JS 1655.5-16S6.5 8 50-9.0 lire dis -6.33 28-28.75dia -6.84 

7.6480-7.7050 7.7000-7.7050 210-2.40ore dis -3.50 5.50-5.80d<s -2.33 

8.2970-8.3130 8.3000-8.3050 1.57- 1.72c dis -2.37 5.SS4.95dig -Z.7B 

8.0010-8.0120 8.0070-8.0120 1.05-1.2Sora dim -1.72 3.15-3.3Sdia — 1.82 


233.40-234.15 233.85434 00 0.82-O.SSy pm 
19.250-19.2825 19.25-19.27 6.4O-5-40gro pm 

2.1825-2.1975 2.1910-2.1920 1.10- 1.05c pm 


3.07 2.01-1.96 pm 3.39 
3.67 19.40-1 6-40pm 3.71 
5.88 3.15-3.10 pm 5.70 


Financial Times Monday December . 12 1983 

E6CO FINANCE KV. 

US. $15,000,000 

Guaranteed Floating Rata Notes 1988 

(Conditionally Extendible at the Noteholder's Option to 199JJ 

Guaranteed on a subordinated bass as to {Javrnent 
of principal, premium litany) and interest by ' 

European Banking Comply Limited 

With effect from 6th December. 1983 EuttipeqiiAiperiean BanKfog 
Corporation has resigned as Agent . Bank for the. purposes of the. 
above Notes and has been replaced by Banters uigtCaripan% 
Dashwood House, 69 Old BroadStreet London EG2P2EE. 

EBCO FINANCE B.V. ' 

Notes SSwfia^of^tiBrest (asthweiri defined) forthe Intww 
Period {as therein defined) from 12th December; 198S td 12m 
June, 1984 is 10%% per annum. The Coupon Am ount to wh ich 
the holders of Coupon No. 5 wM be emitted on AiN^esentingwe 
same for payment on 12th June, 1£H34- w3J be US$540.10. surged 

to appropriate alternative arrangements being madte with tneemsent 
of Trustee by way of atfr®5nent without notice. In theevent of ' 

Em extension or shortening of thefibove-rnentioned Intwest Period. 
Bankers Trust Company London 
Agent Bank 

12th December. 1983 - 


BankofTbkyo (Curasao) Holding NAJ 

US $T 00,000,000 

Guaranteed Floating Rate Notes due 1991 _ . 




Payment of the principal of, and Interest on, the Notes 
is uncondkicmaJly and irrevocably guaranteed by 

The Bank <rfTokyo,Ltd. 

(Kibnliili KiblaTak}!) Ciihi) - 

In accordance with the provisions of the Agency Agreement between- 
Bank of Tokyo (Curacao) Holding N.V., The Bank of Tokyo. Ltd., 
and Citibank, NA. dated December 8, 1981, notice is herebr.pvte 
that the Rate of Interest has been fixed at 10^% p*. and tttat the 
interest payable on the relevant Interest Payment Date, June 12, 
1984 against Coupon No. 5 will be USS266.83. ■ . 


t UK and Ireland an quoted In U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the individual currency. 
Belgian rate Is lor convertible francs. Financial franc 56.17-56.22. 


US$30,000,000 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender . 
Bend 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 


|changej 


lunch' d| 
'+* I 
: + -ft | 
' + 00)177, 
■Uriah* d| 
(Inch'd! 
jUnch'd; 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
B Mth. Treasury Bills 
3 Mth. CD 

FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 


|Unch'd 

i+Kio 

I + 0.09 
1+0.85 


lunch'd 
I-O.I25 
|— 0.0026 




Sun Hung Kal Securities 
(Bermuda) Limited 

Floating Rate Notes due 1966 

In accordance with the provisions of the Notes notice .is hereby 
given that for the six months interest period from December s, 
19B3 to June 8, 1984 die Notes will carry an interest rate of 
lhV% per annum. The relevant Interest. Payment Date will.be 
June 8, 1984 and the interest then payable Against coupon No» 5 
will be USSS6234 per US| 10.000 Note. 



Dutch Ouilder 
Italian Ura 1 000 


Canadian Dollar 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES (Market closing rates] 


Shortterm 
7 day's notioo. . i 

Month ! 

Three months ... . i 

Six months I 

One Year i 


U.S. ; Canadian 
Dollar | Dollar 


91*81; j 9i;-10 
9 Sh-9x 1 lOUlOl* 

9j,..10.t • 9,: .9j* 

10 IQI« ! 9.* -91* 
10*1 101,1 ; 9..-..10,:, 



I French 
D-mark j Franc 


0l=-53« 11*4-13 

5, : ; 5t, 11*4-18 

6 . V, 6r« 18-18)1 

bi*-6Js 124e -12 *a 
6.*-6nr I 135»-13f a 
61*^4? • 14-141* 


Belgian Franc 
Conv. Fin. 


1314 X 6 U 9-9<3 

151*. 161* lOii-lOl* 
16-16>s 10I--11 

16i(-17U 1114-114* 

17 V 18 U 11*) -117a 

18 Is 187a I 1113-12 



Asian S (clcaing rates in Singapore): Shnrt-tcim S'j-fiH par cent: seven days 97U-9"!* par cent; one month 10-10>i per cent: three months 10V10 1 * per cent: 
si* months IO’i.-IO’u par cent; one yoar ItTa-IO’* per cent. Long-term Eurodollars two yoars llVll’j per cent; three years 11V12 par cent; lour years 12-12*, 
per cent: live years 12VI2 1 * per cent nominal closing rates. Shan-icrm rotes are cull for U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


Rates react to weak pound 


London short-term interest 
rates reacted nervously to the 
weakening of sterling against the 
dollar on Friday. The very short 
end of the market was held down 
by the Bank nt England fore- 
cast of a small flddra money 
market credit shortage, later re- 
vised to f-OOm. but periods from 
three-month to one-year rose by 
i per cent. 

One-year interbank money was 
offered at 10 iV per cent, the 
highest level since mid- 
September. and tile first time 
that any fixed period lias been 
quoted in double figures since 


UK clearing banks’ base lend- 
ing rate 9 per cent (since 
October 4 and 5) 

the cut in clearing bank base 
rates In early October. 

Most of the week rates had 
been very steady, refusing to 
show movement on earlier weak- 
ness of the pound, but market 
nerves were further illustrated 
Friday afternoon when the 
lowest accepted bid at the 
weekly Treasury bill tender re- 
ceived 91! per cent of the £100m 
issue. 

Firm U.S. interest rales were 
the major factor creating fears 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 am December 3) 

3 month? U.S. denars 


6 months U.S. dollars 


Tha fixing rales •« tha arkhmaile 
■naans, rounded 10 tha n oarest ona- 
sixiMMh, at Ihs bid and oflarad ratas 
lor SI dm quoted by tha market la 
five relarence banks ai II a.m. each 
working day. The banka are National 
Westminster Bonk, Bank of Tokyo. 
Deuiacha Bank. B annuo tlsiionnla do 
Paris and Morgan Guaranty Trust. 


nr higher rales in London, 
following remarks by the U-S. 
Treasury Secretary, and the in- 
jection of only Slbn of liquidity 
into the New York banking 
system hy the Federal Reserve 
on Thursday, which failed to 
stop Federal funds touching 9a 
per cent. 

In Frankfurt call money eased 
back to 5.525 per cent from 5.60 
per cent after banks bid strongly 
for funds at the beginning of 

MONEY RATES 


the week to biuid up minimum 
reserve requirements early in 
the month, and to fulfil year-end 
balance sheet needs. 

Paris call money retreated to 
Hi per cent on Friday, equal 
to the 21-year low touched the 
previous week, despite the weak- 
ness of the French franc 
against the dollar. The Bank of 
France intervened In the Paris 
market on Tuesday, but kept its 
dealing rate unchanged at 12 per 


cent when buying about 
FFr 14bn of first category 
paper. 

Amsterdam overnight money 
finished tbe week very firm at 
6 per cent, compared with 5)3 
per cent on the previous Friday 
but liquidity was considered 
adequate to meet tbe needs of 
the banking system at present, 
and no special advance was ex- 
pected to supplement the normal 
quota facility. 


Ovarmght 

On« month .. ., 
Two months . ., 
Throe montha , 
Six menths . ■ 
Lombard .. . . 
Intervention .... 


. 5.50 5.55 
. 6.40-6.55 
6.35-6.50 
6.35 6.90 
. 6.30-6.4S 
> 5.8 


111* 

I2.V 18.1 • 

12,r-12.;. , 

la^-ia--, | 


4.V4.-S j Gie-6Ss 

— . 6la -6bs 


6.D3139 I 17is-17r S 


171j.l7r a 
17i 0 IB 


6.60 

lOlg-lOJi 


1I-1H* 

lUi-llli 


I 18*4-1318 

1 12U-181! 
' 12U-12I8 
I iau-i2ia 

12J1-125* 
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Discount Houses Deposit and Bill Rates 


Dec. 9 
1983 

- Sterling 
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_ 

6 fils 

9-9!* 

7 9ij 

6-9 





_ 






- 

2 Cave notice 

— 

— 



— 


— 



— 



— 


7 days or . 

— 

— 

— 


— 


— 


- 






— 

7 day notice . 

— 

BJi.Sie 

S:tf-9I S 

9i4-9ls 

9 


_ 










One month . . 

■ 
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9U fiig 
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8^ 
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I 95-j 9,: : 
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0& 

8K 



8i e 

9li 
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1 0i; J.V 
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*>U 9jJ 

9?--IO 
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Local Aulh. Local Finance 8 Certs . 80 R ECU 

negotiabto Authority House of I Linked i Linked 
; bonds ; Deposits - Deposit a Deposits Deposits 1 Deposits 

One month.. . : 9V»i= - — 9U |9. 75.9.85' B»-9,V 1 Bia-OU 

Two months. Sss-flls ! — 9‘r 9.75-9.BH 9-flJe I 9 9s« 

Three months.. 9'i*-9Je 1 — 9-*« '9.85-9.95; 9-s-9.i 9*a-9ij 

Six months fl>3 9>a — B5b 1O.OO-I0.D2 9U-9sg 9 r >-9rf 

Nine monthi. 10-9S* , — ! 9: * .10.15-10.^5' — 1 — 

One year 10-94* . - , 9; d .10,55.10,70 9,t-9i* 9’,-10 'b 

Two years.. . ! — 10s« — , — — I — 

Three years.. . — j 10*7 1 — 1 — — I — 

Four years. . — j 101* 1 — j — — I — 

Five vears.. i — I J0?a — ! — — ! — 

ECGD Fi*ed Raie E>oort Finance Scheme IV Average Rate tor interest 
period November 2 to December 6 1903 (inclusive) 9 350 per cant. Local 
juihoniies and linjnee ticuscs seven days' not>ce. others seven days' fmBd. 
Finance Houses Base Rates 1 published by tha Finance Houses Association) 
9S Din cent Iron December 1 1963. tendon and Scottish Clearing Bank Rares lor 
lending 9 per cenr. London Deposit Rotes for sums at seven days' notice 
per cent. Treasury Bills: Average tender rate ot discount 8.8843 per cent. 
CortiliratnB of Tj* Deposu (SorTes 6)< Deposits cl £100.000 and over held under 
one month 9** per cent; ono-3i« month 9’* per cent: six-12 month 10 per cent. 
Under CUW.QQQ 9 tv per cent (ram October B. Oeaasits held under Senes 4-5 
10 per sent. The rate lor all deposits withdrawn far each B per com. 


NEW YORK (4 pm) 


Prime rate 

Broker loan rate 

Fed funds 

Fed funds at intervention 

Treasury Bills 

One month 

Two month 

Three month 

5ix month 

One year 

Treasury Bands 

Two yaar 

Three year 

Four year 

Five year 

Seven year 

IQ yea* 

2D year- 


Province of British Columbia 

Can. $125,000,000 

12 per cent Bonds, Series BCEC-1, due 1993 

Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert SJ\. 
Commerzbank Aktiengesellschaft 
Kredietbank N.V. 

Nomura International Limited 
Sodete Generate de Banque S JL 


Amro International Limited 
CIBC Limited 
Deutsche Bank Aktiengesellschaft 
Merrill Lynch Capital Markets 
Orion Royal Bank Limitecf 
Union Bank of Switzerland 
(Securities) Limited 


Alahll Bank of Kuwait K.S.C. 

Julius Baer International Limited 
Bank of America International Limited 
Bank ot Tokyo International Limited 
Banque lndosuez 

Banque Paribas Banc 

Banque Worms 

Basie Securities Corporation Bayi 


Al-Mal Group Arab Banking Corporation (ABC) 

Banca del Gottardo BancaUnionediCrBdlto 

nited Bank Leu International Ltd Bank Mees & Hope N.V. 

ed Bankers Trust International Limited Banque Gdn&aJedu Luxembourg SLA 

Banque Internationale A Luxembourg SA Banque Nationals de Rails 

Banquette Paris etdesPays-Bas (Suisse) SA Banque Populalre Suisse SA Luxeriitowg 

Barclays Bank Group Baring Brothere& Co, Limited 

BayerischeHypotheken-undWechsel-Bank AktiengeseHschaft Bayeriscbe Landesbank Girazentrate 


Bayerische Wereinsbank Aktiengesetlschaft Berliner Handels- und Frankfurter Bank Btytti Eastman Paine Webber International Limited 


Bums Fry Limited Chase ManiwttanCagrtal^Markats Group Chemkal Bank Intemaifonal Group 

Citicorp Capital Markets Group Compagniede Banque etd'lnvestissements,CBI Continental Illinois Capital Maikets Group- 

County Bank Limited Credit Commercial de France Crddttindustriei etCorrimereial 

Credit Lyonnais Credit duNord Credit Suisse Flret Boston Umfted 

Credltanstatt-Bankverein Dai-lchi Kangyo International Limited Daiwa Bank (Capital Management) Ltd 

Dawa Europe Limited Deutsche Girozentrate-DeutscheKOmmunattiank- DG BANK Deutsche Genossenschaftsttenk 

Dillon, Read Overseas Corporation Dominion Securities Ames Limited Dresdner Bank Aktiengesetlschaft 

Effectenbank-W&rburg Aktiengesellschaft Enskilda Securities SkancJinaviska Enskflda Limited European Banking Company limited 
Femer Luton iCieS. A. First Chicago Limited Fuji International Finance tinted ' 

Genossenscheftliche Zen trai bank AG - Vienna G«ro 2 enferate und Bankder Osterreichtechen Spaikassen AkfengeseOschaft 

GoW man Sachs International Corp. Richardson Greenshields Hambros Bank Lfmi tert 

Handeisbank N.W. (Overseas) Limited Hifl Samuel & Co. (jmrted The Hongkong 

E.F. Hutton & Company (London) Limited IBJ International Limited Kteifiwort,Benson tJni8ed 

Kuwait International Investment Co. s.a.k. Kuwait Investment Company (S AK,). * Lazard Fr6rcs ot Cte 

Lehman Brothers Kuhn Loeb International, ln& Uoyds Bank International Limited IJCBInterrrafikaialLlfTtftetr 


Chase Manhattan Capital Markets Group 

OiMUMuktnl-nM 

Compagniede Banque etd'lnvestissements,C8l 
Credit Commercial de France 
Credit duNord 

Dai-lchi Kangyo International Limited 
Deutsche Girozentraie-Deutsche Kommunafoank - 


Manufacturers Hanover Umited 
Mitsui Finance Europe Limited 
Morgan Guaranty Ltd 
Nededandse Credietbank nv 
Norddeutsche Landesbank Girazentrale 
Pttfieid Mackay Ross Umited 
Sal. Oppenhefmjr. & C*e 
Sarasin International Securities Limited 
SoddtCGdrterale Socrt 

Svenska Handelsbanken Group 
J.Vbntobef&Ca 


McLeod Vbung Weir international Umiled 
Samuel Montagu & Ca Umited 
Morgan Stanley International 
Nesbttt, Thomson Umited 

itrale Nuovo Banco Ambrosiano 

Prudential- Bache Securities 
Salomon Brothers International 
tiled J. Henry Schroder Wagg& Co. Umited 

Socteta Generate Aisacienne de Banque Luxembourg 
Toronto Dominion International Limited 

S.G. Warburg & Co. Lid 


Mrtsiixsh: Finance International limited : 
M organ Greo fell 81 Co. Limited 
NederlandscheMidcfenstaridstJanknv 

The Nikko Securities Co, (Europe) U1 
Pterson; Hekking A Pteraon NY. 
MJi Rothschild & Sons Limited 
Sanwa Bank (Underwriters) Limited 
Smith Barney, Harris Upham&Ca Incorporated 
Sunwtomo^ ^Finance International 


Dean Witter Reynolds Overseas Ud. 


Wood Gundy Limited 


Tbs announcemant appears as a matter of record only. 


Westdeutsche Landesbank Girorentrate 
■temaichj International (Europe) Umrtod 

Oo ca mbt;t983 







































































Left to right. Testing cameras at Nikon’s Tokyo plant; Matsushita’s (National Panasonic) tra i ni ng centre at Osaka; making clothes at Jan Sin Mee Garments; machining parts for video recorders at S any o- Osaka 


By Charles Smith 


JAPAN’S INDUSTRY has 
begun a modest recovery tnis 
year from the -recession into 
which it was plunged at the end 
of 1981 when Western nations 
abruptly cut back t>n their 
purchases, of Japanese. products. 
However- recovery , has brought 
with' it a "number of worries as 
to where -the economy may be 
going next and. about prospects 
for sustained gro wth in the next 
year to 18 months.-'. 

A paradox that is causing 
cancan both to Japan's 
economic planners and to 
foreign observers is that while 
industry is riding the crest of 
a new. export boom, recovery 
of demand ' inside Japan is 
taking time to materialise. 

No less disturbing Is the fret 
that the healthy growth of In- 
dustrial production which set in 
just before the middle of 1983 
has so far been unaccompanied 
by any sign that Japanese com- 
panies plan to increase invest- 
ment in new plant and equip- 
ment. 

The various imbalances that 
have . accompanied Japan’s 
emergence from Its 1981 re- 
cession (and which recently led 
the Economic Planning Agency 
to remark that the economy is 
in a state of " imperfect com- 
bustion”) can be explained at 
least partly by -factors outside 
Japan's control. These include 
the high level of U.S. interest 
rates which have made it hard 
for Japan to bring down its own 
rates to a level where industry 


might feel encouraged to 
embark on a fresh round of 
investment. 

However, there is also a 
structural paradox at the heart 
of Japan’s current economic - 
predicament which could ex- 
plain much of what has 
happened— or not happened — 
during the the past few months. 
This is that while one section 
of Japanese industry seems to 
be dying on its feet something 
very like the second industrial 
revolution is occurring else- 
where in the economy. 

Japan’s older basic materials 
Industries have become almost 
completely un viable In the face 
of high energy costs ushered in 
by the second oil crisis and are 
now being scaled down to one 
half or less of their former 
rise, or in some cases being 
phased ont completely. The 
demise of industries such as 
aluminium or petro-chemicals . 
has coincided with the explosive 
growth of a new generation of 
industries that are knowledge-' 
rather than materials-intensive, 
and which depend to a 
minimum extent on imported 
inputs. 

The new generation of in- 
dustries centres around 
integrated circuits of which 
Japan is now the second largest 
manufacturer after the U.S. But 
the use which has been made of 
the electronic chip as a seed 
of industrial renovation in 
Japan, contrasts sharply with 
the way chips were originally 
pot to work in their country of 
origin. 

Japanese companies were me 
first to produce integrated 
circuit-powered desk top and 
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coined the term “ softnomics ” 

A modest recovery from recession brings with it worries economy issued early this yean 

w ' the new trend means, first and 

about prospects for sustained growth. The paradox iS has become seriousfy short of 

information about what is 

that while exports are booming, recovery of demand Service 8 sector companies as 

well as many of the small hlgh- 

mside Japan is taking time to materialise major ^users PM of * robots 

and numerically - controlled 

pocket calculators and the fore the second world oil shrinking world markets and who have more time on their smaU^mlough^to avoid the 

sector realises that the number shock, but electronics alone competition from new in- hands today than in earlier and attention of the Japanese tax 

P ^ rtS Jf ^ oar TV sets coutd would certainly not have dustrial countries), has more hectic phases of Japan's authorities and thev are un- 

be drastically reduced by in- brought Japanese industries to branched into new directions economic development likely to be invited 'to become 

tegrated circuitry. where they are today. A which include chemicals and Japan’s numerous sn^gii members of the various in- 
state the advent np -m- ^ evelo P ment for d“ production engineering. service companies have fre- dustry associations through 

driven calculators* SLeTT Sr ?I® inlaf,,r « b ? ar,n E s “ The once mighty Japanese QaenUy been dismissed as in- which Japanese economic 

Japanese industries ^ whirh 1 5 r0 LI* e,lt h! J nd . “ hand with gyu^^,. textiles industry now significant in comparison with ministries keep in touch with 

S^ e rhr2^inlf« the chip revolution to produce beating a ricw retreat in heavyweight sectors such as different sectors of the 
MUM never have ejme into “ mechatromcs ” products that th e face high ener^cosS steel or cars. In 1980. however, economy. 
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flourish ed w Integra ted wtth equally advanced engineer- pioneer ^ ^ development of “"ice sector amounted to the growth of the new soft 
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is bringing people closer 
er by sending some away. 



Sending them some 7936 miles away. To 
the cities, factories,’ and people of Japan. 

’For the tenth year in a row, Mitsui have 
given eight selected British students the rare 
opportunity to get a first-hand look at what 
makes Japan tick. 

Through this unique programme, called 
the “Mitsui Europe Student Programme” 
Mitsui are endeavouring to promote greater 
understanding between Japan and the United 
Kingdom., 

The length of the students’ stay is approxi- 
mately two weeks. During this time, they 


sample many aspects of Japanese life. Every- 
thing from taking a traditional “ofiiro" bath, 
to visiting the Kabuki Theatre, to sleeping on 
rush mats called “tatami * 

But they also get a practical, hands-on look 
at Japanese companies. How they work. Man- 
agement philosophy. And manufacturing 
techniques. 

In addition, the students visit British com- 
panies operating in Japan, as well as the 
British Embassy. 

The students are from many different back- 
grounds, and from many different univer- 



sities. But regardless of where they’re from, 
each student comes away with a deeper 
understanding of Japan, and with a greater 
appreciation of the relationship between the 
two countries. 

As one student put it, “My trip to Japan 
was the experience of a lifetime. I have learnt 
a great deal about the country and its people, 
and have enjoyed myself immensely in their 
midst I am sure that in my future career, I 
will be able to draw on the experiences gained 
during this trip, and use them to promote 
Anglo-Japanese friendship ” 

We couldn’t have said it better. Because at 
Mitsui, we believe in bringing people together 
with products. 

But we also believe in bringing people 
together with people. 


At Mitsui & Co., international relations are 
important to us. We have over 200 offices in 
87 countries, making us one of the world’s 
largest trading companies. We help provide 
the vital link between supply and demand 
For almost any product, or any project Mitsui 
& Co. - over 100 years of international experi- 
ence. Put it to work for you. • 


MITSUI & CO.. LTD. 

Traders to the World. 


Mitsui & Co„ Ltd., Temple Court, 11 Queen Victoria Street, London EC4N 4SR Tel: (01) 236 2272 Cable: Mitsui London EC4. Telex: 86553 T. 
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JAPANESE INDUSTRY H 




continues to be embarrassment 


Trade 


ROBERT COTTRELL 


Imported Mazda ears on a storage lot at Aurora, Illinois. 
Japan’s export successes are still unsettling its trade balance. 


Japan’s paradox 
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urgent necessity by the Ministry 
of Finance and is in fact in the 
process of preparation. 

The second point the 
Finance Ministry bureaucrats 
seem to want to stress about the 
way Japan's economy is likely 
to work, in the era of 
"softnomics" is that private 
investment and public works 
spending by the government 
will play a less prominent role 
in determining economic 
growth rate than has been the 
case in the past. 

Service industries — despite 
their predominance in the over- 
all investment league table — 
require a relatively small 
amount of capital to produce a 
given amount of output Even 

the new high-technology in- 
dustries that are based on 
integrated circuits tend to cost 
less to equip than steel mills 
and shipyards. 

A corollary of this trend is 
that investment in high- 
technology sectors is likely to 
have to be renewed more fre- 
quently than In the old 
materials-intensive industries, 
but this merely means, says the 
Ministry, that investment cycles 
will be more stable than in the 
past 

The broad conclusion that the 
Ministry seems to be drawing 
from its studies of the 
“ softnomisation " of Japan’s 
economy is that there may be 
less the government can do In 


future to influence economic 
trends as well as less chance 
of things getting badly out of 
control. 

However, Ministry economists 
would seem to have either over- 
looked or deliberately played 
down one crucial consequence 
of softnomisation — or rather of 
the enormously increased added 
value that Japan is likely to 
apply over the neat few years 
to its raw material Imparts. 
This is that the country's need 
for such imports will tend to 
grow much more slowly than 
the growth of the economy and 
much more slowly than Japan's 
capacity to export 

Flagging demand for imports 
of primary produce has been 
a factor in 1983 in the emer- 
gence of a surplus which 
threatens to pass well beyond 
Y30bn (S12Sm) and which may 
invite severe criticism from 
Japan's trade partners, hut the 
trend could become worse over 
the next few years according to 
many forecasts, with the 
surplus reaching as much as 
Y60bn by 1985. 

The officials in the Finance 
Ministry who have been 
amusing themselves during the 
past year by elaborating 
theories of softnomics, may 
soon have to tackle a much 
more urgent task — that of find- 
ing ways to increase Japan’s 
imports of manufactured goods 
and food products. 


JAPAN IS grappling this year 
with a problem which many 
less favoured countries would 
be happy to share— a vaulting 
trade surplus, likely to exceed 

U-S.5 30bn. The imbalance 
produces friction abroad, and 
embarr a s sm ent at home. 

When, in November, Japan 
posted its XJ.S.8 2.02bn trade 
surplus for October, Prime 
Minister Mr Yasuhiro Nakasone 
Issued a statement saying: 
H It is indispensable for Japan 
to contribute to the develop- 
ment of the world economy by 
increasing the imports of manu- 
factured goods from other 
countries." 

Mr Nakasone's comments 
reflect Japan's recognition 
that, as the second-largest 
economy In the non-Communist 
world, it has a key role to play 
in maintaining the healthy 
world trade on which its own 
prosperity depends. But Japan’s 
concern is not only about the 
global trading climate. Its suc- 
cesses in specific export sectors 
have brought about equally 
specific protectionist retaliation 
from imports. 

Earlier this year. France 
decided that all its imports of 
video cassette recorders had to 
be processed through a small 
provincial customs post The 
U.S. is cossetting what remains 
of its domestic motorcycle 
manufacturing capacity by im- 
posing high taxes on imports. 

For most industrial countries, 
Japan's trade surplus is even 
more unfavourable than the 
bald figure suggests. Virtually 
all of Japan's exports are manu- 
factured goods. But most of its 
imports are raw materials, in- 
cluding oiL 

Japan Just does not seem to 
want what most foreign manu- 
facturers have to offer. It is 
not a matter of tariffs: Japan’s 
tariffs on manufactured goods 
are, on average, lower than 
those of most industrialised 
countries. 

The extent and strength of 
“non-tariff barriers” — require- 
ments and procedures which are 
difficult for foreign manufac- 
turers to fulfill— are a matter 
of dispute, but are declining. 
The Japanese Government 
produces attractive booklets ex- 
plaining why the Japanese mar- 
ket is wide onen to exports. 
Toyota Motor Corp. produces a 


handbook specifically to assist 
foreign suppliers to sell to it. 

Japan is now liberalising its 
way out of tbe years in which 
it deliberately protected its 
markets in order to develop a 
domestic manufacturing capa- 
city sufficiently large and effi- 
cient to meet local needs and 
compete internationally. The 
original policy appears to have 

succeeded too well. 

Japanese consumers like 

Japanese products so much that, 
even with tbe barriers coming 
down, foreign products have a 
hard time getting a market foot- 
hold. 

In the “sunrise” high tech- 
nology industries, Japan may 
lag behind the U.S. in research 
and development, but scores in 
the marked -place by virtue of its 
mass-production efficiency. 

In traditional heavy-industry 
sectors such as steel and ship- 
building. Japan’s high produc- 
tivity makes it best-placed 
among industrialised nations to 
■compete with the cost-cutting of 
developing countries. 


Awkward 


Japan's strong trading posi- 
tion has become particularly 
awkward during the last two 
years, as the world has climbed 
unsteadily out of recession. 
While Japan's domestic demand 
has remained relatively weak, 
its exports have gone streaking 
ahead, and Its import bills have 
been held down by a weaker 
oil price. 

Some U45. lobbies have been 
to the fore in accusing the 
Japanese Government of main- 
taining a " cheap yen ” policy 
to stimulate Imports. 

Some steady strengthening 
of the yen is expected over the 
next year, but most analysts 
believe the exceptional cur- 
rency to be the U.S. dollar, kept 
artificially strong by U.S. 
Government borrowing to fuel 
its budget deficit 

A dearer yen could help 
Japan's trade balance bad: into 
line. The Government’s econo- 
mic planning agency estimates 
that each 10-yen depreciation 
against the U.S. dollar cuts 
Imports by U.S.$60m in the first 
year and U.S-$2-3bn in the 
second. 

Moving Howards a redressal 
of Japan's trade balance, even 
-with the explicit encouragement 
of the Japanese Government, is 
likely ,to be a painstakingly slow 
business. Companies may be 
willing to accept the desirability 
of importing more consumer 
goods, but are hardly likely to 
translate that acceptability into 
■practice unless consumers, too. 



EXPANDS YOUR WORLD 


develop a greater enthusiasm 
for foreign goods. And com- 
panies may be willing to import 
more capital goods. But capital 
goods are falling as a propor- 
tion of Japan's imports as the 
economy outgrows its older, 
heavier industries. 

Agricultural imports are a 
sector which Japan does protect 
with stiff tariff barriers. Here 
the problem is more political 
than economic. Tbe farm vote 

is important to Japanese poliitzi- 
ticans. And farmers argue that, 
in any case, more imports of 
food would stake a relatively 
small impact on the ' overall 
trade picture. 

For the current year, the 
Japanese Government has re- 
sponded to its booming trade 
surplus with a package of mea- 
sures designed, not to curb ex- 
ports, but to promote imports 
and stimulate domestic demand. 
According to Mr Nakasone. an- 
nouncing the package on 
October 21, the measures “ re- 
present a maximum that cap be 
taken under the severe fiscal 
constraints we face at present.” 

Mr Sosuke Uno, Minister of 
International Trade and Indus- 
try, said that the “ most Impor- 
tant priorities that Japan 
should place on economic poli- 
cies are economic stimulation 
through the expansion of domes- 
tic demand and further opening 
of the Japanese market, coupled 
with import promotion, aimed 
at expanded, balanced growth 
of international trade.” 

The heart of the package com- 
prises the following measures 
for stimulating the domestic 
economy: 

• Public capital spending to be 
boosted with a Y1.880bn pro- 
gramme targeted rnaimy at 
disaster relief. 

• Direct taxes to be cut by 
Yl.OOObn in the next fiscal year. 

• Improved provisions for 
urban redevelopment and hous- 
ing production. 

• Private sector investment In 
energy-related plant and equip- 
ment to be encouraged, assisted 
by a higher lending ceiling 
from the Development Bank of 
Japan. 

• Power supply industry to be 
encouraged to spend an extra 
Y62Qbn buying and renovating 
plant. 
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Japan's efficiency In mass-production makes it difficult for foreign products to gain a foot- 
hold. Here sewing machines are being finished at the Brothers factory 


• Cheaper loans to small firms 
from government credit insti- 
tutions. 

To assist imports, the Govern- 
ment also made these proposals: 

• Some tariffs to be reduced, 
including those on scents, elec- 
tronic cash registers, jute. 

• Standards and certification 
procedures to be made clearer. 

• Export-Import Bank of Japan 
to offer cheap loans to finance 
imports. 

• The Government to streng- 
then efforts to eliminate dis- 
crimination in its procurement 
policies, and to urge the same 
attitude on local government 
bodies. 

• Distribution systems for im- 
ported goods — particularly 
tobacco — to be improved: im- 
port promotional missions to be 
despatched to foreign countries. 

As part of the October 21 
package, Japan also promised 
a liberalisation of aspects of its 


financial system. The Govern- 
ment said it would: 

* Consider ** eili "g bonds in 
foreign markets and guarantee- 
ing bonds is the UJS. market. 

• Review restrictions on “for- 
ward ” foreign exchange dealing 
In Tokyo and examine prospects 


for establishing a market in 
yen-de nominated .bankers’ 

acceptances to facilitate trade. 

• Review procedures for 
foreign enterprises investing in 
Japanese shares and real estate: 
and promote foreign entry to 
banking; securities and insur- 
ance sectors. 

# Promote industrial co-opera- 
tion with other countries, and 
financial cooperation with 
supra - national bodies such 
as the International Monetary 
Fund. 

Some of these points were 
developed further in a Novem- 
ber meeting between Mr Naka- 
sone and during the visit of UJ5. 
President Ronald Reagan, 


whose major theme was the' 
yen/ dollar exchange rate. Mr 
Reagan; for his part said 
America would tty to keep 
public spending down — an in- 
tent' which, if put into practice, 
should help moderate the 
dollar’s strength. 

Issues such as'the yen/dollar 
exchange rate are quantifiable 
and analysable. Store difficult 
is the vast gulf of son-com- 
munication between Japanese 
officials, who believe that their 
markets are effectively open: 
and overseas manufacturers, 
who believe that Japan’s 
markets are effectively shut by 
procedural or attitndinal bar- 
riers. 

There is probably some truth 
in the contention that foreign 
businessmen, having in the past . 
taken a justifiably, fatalistic 
view of penetrating Japan, are 
failing now to appreciate how 
much more liberal Japanese 
official attitudes have became. 


Levels held down by sluggish 


demand and high interest rates 


Investment 


JURE* MARTIN 


IT IS SOMETIMES said of the 
Japanese that they are poor at 
anticipating problems but un- 
surpassed at overcoming them 
once they become manifest 
Evidence supporting the cliche 
includes Japan’s successful 
adaptation to the first oil crisis, 
for which the country was 
totally unprepared, and the 
orderly nationalisation of sud- 
denly unprofitable industries 
such as aluminium and, more 
recently, petrochemicals. 

Viewed from a macro- 
economic level, it is evident 
that the current principal, even 
if relative, weakness in the 
national economy lies in slug- 
gish domestic demand. Hand 
in glove with Ibis, capital 
investment, the driving force 
of the economy during its great 
expansion from 1955-73, and still 
a positive factor in the more 
reduced years since then, has 
become more of a neutral 
element recently. 
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There have been specific 
recent factors holding down the 
gross levels of capital invest- 
ment-high real interest rates, 
a genuine deterrent to small 
and xxtedium-si 2 ed companies, 
the running down of excess 
inventories, a process now 
largely completed, and lower 
corporate profits. 

With the government's fiscal 
bonds tied by soaring budgetary 
deficits and domestic monetary 
policy constrained by the need 
to protect the yen against hi gh 
American Interest rates, the 
private sector has received little, 
if any, official help <to get its 
investment ball rolling again. 

What is Interesting an this 

occasion, however, is that the 
sluggishness of Investment does 
not appear to be a cause of 
much more than ritualistic con- 
cern in Japan. Tbe main reason 
for this can be ascribed to a 
general appreciation In both 
government and Industry that 
investment patterns have 
changed and will continue to 
change further ag the economy 
itself evolves from an industrial 
powerhouse to a more diversi- 
fied machine geared to the pro- 
duction of technological goods 
and services. 

Put more simply, a steel 
mill, which, even in Japan, 
might be expected to have a 
useful life span of a generation 
or more has different invest- 
ment requirements and discip- 
line than a much smaller Jess 
energy-intensive facility turning 
Out integrated circuits. Such 
a plant, the Industrial Bank of 
Japan observed in a report 


earlier tills year, already has 
a llfespazf , down to four years 
or less, and, in some instances, 
is probably no longer than two 
years. 

In the first quarter of the 
present fiscal year, which began 
in April, total investment in 
the services sector was running 
at an annual rate very close 
to that of the four main indus- 
trial sectors (steel, chemicals, 
cars, and electric power) com- 
bined — and in the case of steel, 
chemicals and electric power 
major investment cycles were 
still running their course. 

At the same time the overall 
flatness in gross investment 
masks considerable sectoral 
variation, as the Organisation 
for Economic Co-operation and 
Development pointed out in its 
latest survey on Japan. Produc- 
tive capacity in the older 
manufacturing industries rose 
by just 22 per cent in 1982, 
having risen by exactly twice 
as much in the year before; in 
the machinery sector, with Its 
high component of technological 
innovation, the respective 
advances were 5.Z per cent in 
1982 and 9.2 per cent in 1981. 

Another measurement, em- 
ployment levels, also demon- 
strates the expansion of both 
the electrical machinery and 
services sectors. Although total 
employment in tbe Japanese 
economy rose by 1 per cent, 
these tiro sectors recorded 
advances of 4.1 and 3.4 per cent 
respectively in 1982; no other 
individual sector registered an 
increase of as much as 2 per 
cent, while overall employment 
in the secondary sector (mining 
manufacturing and construc- 
tion) actually fell last year for 
the first time since 1975, 

It is obviously much more 
difficult for the Japanese govern- 
ment, for all its acknowledged 
expertise, to direct closely the 
investment in and development 
of, a more diversified service- 
oriented ■economy than one 
dominated by a handful of 
major industries. However, in 
contrast with the presumption 
of tbe first sentence of this 
article, it is evident that the 
government intends at the very 

least to keep abreast of the 
changing economic patterns. 

Thus, earlier this year, the 
Economic Planning Agency pro- 
duced its comprehensive u Japan 
in the Year 2000 " study, which 
viewed with equanimity the 
continuing growth of the 
services and high-technology 
machinery sectors, whose 
annual growth rates between 
now and the end of the century 
are put at over six and four 
per cent respectively. 

In a separate report, its 
annual review for fiscal 1983, 
the EPA states flatly that it 
believes that a service- intensive 
economy does not lead to lower 
productivity or stagflation, but 
rather acts as a stabilising force 
in the economy. It even notes, 
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Real gross 

domestic product Average annual 
at 1975 price - Increase rate 
(in trillion yen, %) <%) 


Industry 

Primary industry 


Secondary industry 


Mining and manufac- 
turing .................. 
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bluntly, that since services do 
not require inventories, invest- 
ment is more likely to be 
tailored to real demand and 
not tied up in unsold stocks. 

In. an y case the EPA states it 
expects the expanding services 
sector to have a high techno- 
logical, knowledge - intensive 
input and thus be more likely 
to enhance productivity than 
depress it. 


Uncertainly 


There is probably more room 
for debate, and uncertainty, in 
the evolution of the electronics 
and electrical machinery sectors, 
largely because of the intense 
competition that already exists 
and the extraordinary rapid 
pace of technological inno- 
vation. The Industrial Bank of 
Japan, for example, has calcu- 
lated that, in the integrated cir- 
cuits field, the scale of invest- 
ment In research and develop- 
ment and plant and equipment 
now accounts for more than 30 
per cent of -total sales. 

“ In the years ahead," the I8J 
soberly advises, “at will be 
imperative for corporations to 
reinforce their financial stra- 
tegy, for the relative strength 
of these corporations' invest- 
ment capability will determine 
their growth potential." 

Many of the smaller Japanese 


companies in the vanguard in 
the high technology and “life 
science" fields are notoriously 
undercapitalised and thus vul- 
nerable to either economic cir- 
cumstances (high real interest 

rates, tor example) or market- 
ing mistakes or defeats which 
can eliminate investment capital 
very quickly. This explains, of 
course, - the surge in foreign 
venture capital entering Japan. 
But the sense of risk Is quins' 
high and it does . not take much 
strength of the imagination to 
foresee a debacle in some area 
of Japanese high technology 
comparable to that which has 
afflicted the UfiL personal com- 
puter market in- the wake of 

the flexing of the . marketing 

muscle of International Busi- 
ness Machines. 

However. = the post-war 
Japanese economic miracle has 
been characterised, above all, 
by the willingness to Invest 
Even in the reduced economic 
circumstances of the ten years 
since • the first oil - .shock, 
Japanese private (non-residen- 
tial) capital investment in. plant 
and equipment has remained 
comfortably above 15 per cent 
of gross national product 

This . is a record, which no 
other industrialised country can 
match and which' underlies 
Japanese competitive' econo m ic 
strength. - 
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Michiya Matsukawa, former Vice-Minister of 
Finance for International Affairs and present 
Chairman of the Institute, The Nikko Research 
] Center, Ltd., provides a perspective on changes 
taking place in Japarfs financial system. 


1 i there has been criticism 
from both within Japan and abroad that 
the Japanese financial system has not 
adapted to suit the. current social and 
- economic environment. What is your 
personal viewpoint I 

Matsukawa: My own analysis of the situation 
starts from the pace of economic change in 
Japan. Overall economic development has 
been extremely rapid in the period since the 
end of the Pacific War, implying that most 
sectors of the economy have responded 
reasonably well to economic growth and the 
changing international environment. 
Unfortunately, the financial services industry 
has been one of the slowest. 

There are several reasons why the financial 
structure has fossilized and become dated — 
reasons that have close parallels in other 
industrialized nations. The first has been an 
overwhelming concern by investors with 
safety of principal with little regard for 
reasonable returns. This encourages 
perpetuation of the status quo and the 
inefficiencies that go with it. A second reason 
has been the separation of the banking and 
-securities businesses as modeled on the 
Glass-Steagall Act in the United States. This 
has perpetuated an artificial segmentation of 
the financial services industry. Those aiguing 
to maintain the exising financial structure 
start from the basic tenet that the small must 
be protected, both the small savers and the 
small institutions that have traditionally 
served them. 

But reality is making this policy 
increasingly untenable. Just looking briefly at 
the historical process, there have been several 
interesting trends. Before the war the postal 
savings system was there to serve those with 
small deposits and to ensure that they had 
liquidity. The rich, though small in number, 
speculated in the futures of silk and beans. 
Later on, these sam e investors moved into the 
stock market. Thus we saw the beginning of 
a healthy financial system that offered 
various combinations of risk and return. 

The war turned back the evolutionary 
clock to a point where the predominant 
concern was security of principal and 
liquidity. But economic development ac- 
celerated, and the level of personal financial 
' assets has grown to the point where, on a per 
.-capita basis, it is among the highest in the 
world. In the process, demand for liquidity 
declined, and the sensitivity of investors to 
yields rose. This trend has been very apparent 
since the late 1960s. 


l>T»>Vi;yi hasn't the financial system 
responded to this trend T And are there any 
factors that are forcing it to respond ? 

Matsukawa: It has responded, bur at a very 
slow pace. At each step of the way the 
grandfather clauses— whether implicit in the 
conventions of the financial system or 
explicit in legislation— have forestalled 
changes and perpetuated such aspects of the 
financial system, as the structure of the 
banking system and the mechanism for 
determining interest rates. And the spectre of 


past failures of financial institutions is all too 
fresh in the minds of many and all too 
conveniently used to argue against reform, 
since drastic changes could imply potentially 
disruptive forces. 

But right now the pressures for change are 
strong. I have already mentioned the growing 
volume of household financial assets and 
their search for higher yields. At present 
these assets total ¥430 trillion. A related 
pressure has been the sizable volume of 
national government bonds outstanding— 
currently ¥100 trillion — and their weakness 
in the secondary market. A third important 
trend has been the internationalization of 
funds flows since the 1950s. This particular 
trend is forcing Japan to discard its unique 
system of accounting and other finan cial 
conventions. 


IQtWIkH of argument states that 
the monetary authorities are the brake 
that has slowed down changes in the 
financial system. With your experience in 
both the public and private sectors, what 
is your analysis of this argument / 

Matsukawa: It is easy to place the blame on 
government, but I don't think it is appropriate 
in this case. There are no legal barriers to the 
type of changes for which I and many others 
are calling. The barriers are the strictures of 
past convention, whether it is the determi- 
nation of interest Tates, the composition of 
the syndicate for underwriting government 
bonds, access to membership in the stock 
exchange, the ability to acquire other 
financial institutions or the opportunity to 
move into the trust business. 

Just to comment further on a couple of 
these issues, take the call for interest rate 
liberalization. The only legal restriction is the 
upper rate that can be offered on deposits; yet 
monetary authorities find themselves in a 
position of having to mediate among various 
types of. financial institutions with 
conflicting interests in order to keep an eye 
on the health of the whole financial system 
and, at the same time, to encourage change. 
Thus the possibility of absurd situations, 
such as when the yields on government 
bonds have been higher than those on 
corporate bonds. 

Another area is the trust business, which 
has been legally separated from banking 
operations. With pension fund assets growing 
at roughly 20 percent a year, many financial 
institutions have been anxious to join the 
trust banks and life insurance companies 
in managing these assets. Recently when 
a foreign bank sought a license for these 
activities, there was strong protest from the 
Japanese commercial banks, since they' felt 
they had been waiting in line for years for 
the same privilege. 


the process of achiev- 
ing a concensus is long and involved in 
any country, but what course do you 
expect this process to take in Japan ? 

Matsukawa: I think the course of change has 

been quite transparent. The easiest changes 
are made in those areas where there are no 
serious conflicts of interest. A good example 
is the development of a money market with 
the bond repurchase agreements, certificates 
of deposit and other instruments in what I 
think can be called a relatively short period 
of time, although I am sure many of my 



friends in the international banking 
community were hoping it would even be 
shorter. And I am sure we will see progress 
on such issues as the bidding system on 
treasury bills and bankers acceptances. 


has been serious discussion 
recently of setting up an offshore market 
in Tokyo. What is your opinion 1 

Matsukawa: Basically I am reluctant, but for 
reasons that differ from those officials in 
the Bank of Japan who see an environment 
in which it would be harder to control the 
money supply or those in the Ministry of 
Finance who are worried about tax evasion. 
Very simply I believe that isolating the 
domestic market from an offshore banking 
center would further retard the pace of 
change in the Japanese financial system and 
even work to fossilize the cun-ent structure. 
It should definitely not be a top priority. 


1V1 1 1 then are the top priorities 

in your own agenda for reform of the 
financial system? 

Matsukawa: The top priorities are the 
liberalization of interest rates— freeing them 
from the traditional hierarchy of fixed 
relationships — and the development of new 
financial products. For a securities firm such 
as Nikko this means competing in segments 
traditionally considered the domain of the 
banks. I would also like to see the trust 
business opened up to more participants. In 
the banking area I t hin k the banks should be 
allowed more tax-exempt reserves to reflect 
the increasing risks that they are incurring 
is international lending. 


Matsukawa: The issue of domestic interest 
rates as it relates to movements of the yen is 
an extremely complex one. Until two or 
three years ago, the movements of the yen 
closely followed changes in economic 
fundamentals. Then, with the increasing 
liberalization of capital flows into and out of 
Japan, interest rate differentials and the 
resulting arbitrage activities have had a 
growing impact on exchange rates. But most 
recently, currency futures markets such as 
the International Money Market have added 
a new dimension to the foreign exchange 
market. Thus, apart from the settlements for 
goods and services or the transactions of the 
arbitrageur that involve the flow of funds 
across national boundaries, purely specula- 
tive money games and the expectations of 
investors are determining short-term direc- 
tions in foreign exchange markets. It is just 
like the speculation in such commodities as 
silk and beans that I mentioned earlier: no 
one really intends to take delivery. 

Needless to say, such a market defies 
government intervention. In fact, attempts 
at intervention can have an adverse 
psychological impact on the market. That 
is one reason why I have been against the 
proposed issuance of bonds in the United 
States by the Japanese government. You can't 
make water flow uphill, and it is just as hard 
to stem the flow of capital out of a country 
with high savings. 

Therefore I believe that a move in the 
direction of further liberalization is desir- 
able because it makes foreign exchange 
trends more predictable and thus exchange 
rates less volatile. 


could you comment on the 
impact of foreign exchange markets on the 
management of the domestic financial 
system ? 
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TWO MAJOR deals in the last 
15 months have quickened 
overseas hopes that the 
Japanese corporate community 
may now be more receptive to 
acquisitions by foreign 
investors. 

The deals, involving the 
British gasmaker BOC Inter- 
national, and the L » drug 
manufacturer Merck a_„ Com- 
pany-, break new ground for 
foreign acquisition in Japan. 
But at the same time, the pains- 
taking preparation which went 
into both deals serves to show 
just how cautiously a foreign 
company must still proceed If 
such transactions are to go 
smoothly. 

In autumn last year, BOC 
International invested £30m 
($43.5m) in convertible bonds 
and a European depository 
receipt issue which, when fully 
converted, would give it a 42.5 
per cent equity stake in Osaka 
banso, Japan's third-1 argest 
industrial gas maker and the 
market leader in the Kansai 
region. BOC was the first 
British company to acquire a 
major stake in a company 
quoted in the first section of 
the Tokyo Stock Exchange. 
While the stake is not a 
majority, analysts regard it as 
giving BOC effective control of 
Osaka Sanso. 

Majority stakes 

Merck's investment saw The 
company spend over 4350m on 
acquiring majority stakes in two 
Japanese drug companies. 
Banvu Pharmaceutical and Torn 
Pharmaceutical Banyu is much 
the larger of the two, costing 
Merck some 5332m far its 50.02 
per cent stake, meet of which 
was bought in August 1983. 
Tori! was bought in two 
tranches: 30.03 per cent for 
58m in February 1982, and a 
further 20.5 per cent for . 58m 
in February 1982, and a further 
20.5 per cent for 511m in August 
1983. 

The transactions saw Merck 
become -the first foreign cam- 
pony' to acquire majority con- 
trol of a first-section quoted 
company, and the first to con- 
trol two Japanese-quoted com- 
panies. It also put Merck up 
into the first rank of the 
Japanese pharmaceutical indus- 
try, with an estimated 4 to 5 per 
cent share of the country's 
SlObn annual market. Banyu 
and Torii product ranges — led 
by antibiotics — lagged the tech- 
nology of industry leaders by 
several years. But, importantly 
far Merck, both companies had 
trained sales forces, and direct 
access to a wide range of 
Japanese wholesalers. 

With foreign-owned com- 
panies accounting for only about 
3 per cent of Japan's sales, the 
country ought to provide some 
attractive prospects for would- 
be entrants. There are tore 
examples of large overseas com- 
panies holding minority but 
influential stakes in major 
Japanese manufacturers — such 
as General Motors and Chrysler 
Corpora tarn’s stakes in 2suzu 
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A branch of McDonalds in Tokyo. Joint ventures between foreign investors and Japanese 
partners are eotnmon bat the Japanese are reluctant to sell companies to foreign i groups 
because of their view that companies are people rather than balance sheets 


Motors and Mitsubishi Motors 
Corporation. 

Some foreign companies have 
set up successful wholly-owned 
subsidiaries in Japan. The 
largest, such as IBM and Nestle, 
are also among the oldest: both 
were operating on Japan before 
the Second World War. 

More common are joint ven- 
tures between foreign investors 
and Japanese partners— such as 
those entered into by Xerox mid 
McDonalds. However, several 
joint ventures have foundered 
for two main reasons: either the 
foreign partner was anxious to 
take full control of the opera- 
tion once It had been estab- 
lished— or the Japanese partner 
found dts own overseas expan- 
sion constrained by the terms 
of Its. agreement with its foreign 
joint-venture partner in Japan. 

For foreign investors want- 
ing to acquire significant or 
controlling stakes in Japanese 
quoted companies, a major 
breakthrough came in 1980 with 
the abolition of an official 25 
per cent upper Bimit on foreign 
ownership of Japanese com- 
panies. 

Such a legal move could not 
in itself also abolish Japanese 
reluctance to sell companies to 
foreigners: or indeed reluctance 
to treat corporations and share- 
holdings as assets which might 
be freely traded for capital 
gains. But at did open the door 
to opportunities of obvious 
mutual benefit: and the experi- 
ences -of BOC and Merck give 
some pointers as to how such 
opportunities can be created. 

Counterparts 

The BOC and Merck deals 
have a number of points in 
common which differentiate 
them from the classic “take- 
over” patterns of London or 
New York. Both foreign com- 
panies had enjoyed successful 
joint ventures with their 
Japanese counterparts before 
taking equity stakes. 

Both deals were satisfied 
mainly through the issuing of 
new bonds and shares, obviating 
the need for any hitherto- 
controlling shareholders to sell 
out Neither deal was followed 

by a sweeping-out of dis- 
credited management or cor- 


porate strategies. Instead, the 
emphasis was on the extent to 
which the Japanese companies 
would be aide to grow further 
with access to the technology 
and products of toe foreign 
parent or associate. 

Three years before moving 
into its equity association with 
Osaka Sanso. BOC international 
had decided that it wanted a 
bigger and more direct presence 
in Japan’s industrial gas ’market. 
In particular, it saw strong 
growth potential for specialist 
industrial gases if foreign tech- 
nology could be matched to 
Japanese knowledge of the 
likely markets in such fields as 
electronics and steel making. 

Manufacturing joint ventures 
with both Osaka Sanso and with 
the market-leader Nippon Sanso 
led BOC ip conclude that Osaka 
Sanso would be a more positive 
counterpart for a closer equity 
tie. In exchange for a major 
shareholding, BOC would offer 
Its new arm access to almost all 
of its industrial gas technology, 
including specialist electronics- 
related gases likely to be of par- 
ticular importance in Japan. 

Merck, too, preceded its 
acquisition with several years 1 
germination. Mr Bryan Wright, 
President of Merck's Japanese 
subsidiary, says the seeds of the 
Banyu deal were sown in 1976-77 
when Merck took a long-term 
view of the .Japanese market. It 
saw Japan, as a high-technology 
highly educated country, pro- 
ducing in future years innova- 
tive pharmaceutical products of 
its own. It saw stricter govern- 
ment new-product regulations 
shaking-out smaller companies 
and the orientation towards 
research leading larger 
Japanese manufacturers to 
internationalise. 

Merck also felt that, from its 
own point of view, if it wanted 
to be a truly multi-national com- 
pany it needed a larger presence 
in the Japanese market— where, 
though an industry leader in 
world terms (1982 sales 53bn), 
it ranked only S2nd or 33rd, Mr 
Wright says. 

The natural base on which - 
Merck started to build its 
larger presence in Japan was 
NMB (Nippon Merck-Banyu), 
the joint venture which It had 
operated with Banyu for SO 


years. Merck and Banyu officers 
worked to acquire a more 
thorough knowledge of one 
another’s corporate structure. 
In February 1982, a toe went 
into the water with Merck's 
purchase of 4-99 per cent of 
Banyu's shares, and Banyu’s 
purchase, of 0.8 per cent of 
Merck’s. . 

In March 1983. merchant 
bankers S. G. Warburg, who had 
also, advised BOC, moved in to 
advise Merck. “They came to 
the conclusion,” says Mr 
Wright, “ that it was technically 
possible to do.” ' 


Speculative 


Merck had also bought its 
30.03 per cent stake in Torii in 
February 1982, when that com- 
pany was strapped for cash. 
Merck's move on Banyu started 
Torii's shares rising on specula- 
tive hopes, and Merck had to 
make a rapid decision as to 
whether it wanted to con- 
solidate Torii or not It decided 
to go ahead, and spent 5Um on 
buying a further 20.5 per cent 
of Torii, mostly in newly-issued 
stock. 

Mr Wright suggests several 
factors which smoothed the way 
for Merck. Most important was 
the gradual getting-to-know-yon 
approach. “Any company that 
tries to move aggressively (in 
Japan),” says Mr Wright “is - 
going to face trouble.” Merck’s 
approach came at a time when 
Japan was emphasising toe 
openness of its economy, and 
Merck took a “Japanese” view 
of Banyu, seeing it as a 
corporation of people rather 
than as a balance sheet to be 
bought and sold. 

If BOC and Merck were able 
to make successful equity 
investments because they had 
appropriate technological gains 
to offer, the way is far from 
open for corporate acquisition 
in Japan on an opportunistic or 
predatory basis. “You have got 
to offer a Japanese company 
much more than just money,” 
says oxie analyst Japanese com- 
panies would themselves fight 
shy of a contested takeover: 
the idea of a . foreigner trying 
such a thing would be unthink- 
able. It is a country, after aH, 
in which the word for “take- 
over" also means “hijack.” 
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LEASING: Robert Cottrell profiles Orient, a company at the heart of the business 

Competition in a growing market 


ORIENT LEASING company 
sod the Japanese leasing indus- 
try have grown up with one 
another. In 1964, the newly- 
founded Orient was one of only 
three leasing companies in the 
country. Today, membership of 
the Japanese Leasing Associa- 
tion approaches toe 200 mark, 
with Orient its largest member. 
In recent years. Orient's share of 
Japan's leasing market has 
hovered around the 10 per cent 
leveL 

For Japan’s leasing sector as 
a whole, new contracts (mea- 
sured by amounts receivable) 
totalled Y2.396bn (SI-6bn) in 
the year to March 1983, up from 
Y1.933bn a year earlier, and 
more than double the Yl.Q57bn 
seen tin 1978-79. Leasing con- 
tracts In 1982-83 (measured on 
a purchase basis) represented 
4.86 per cent of private capital 
investment tin Japan that year. 
Uo from 3.67 per cent an 1981- 
1982, and 3 per cent to. 1980-81. 

Measured by its proportion, of 
national capital expenditure, 
Japan's leasing industry Is rela- 
tively small. Levels of 10 to 15 
per cent are seen in the U.S. 
and some European countries. 
Mr Kmai Shhnamoto, a manag- 
ing director of Orient Leasing, 
believes that toe value of new 
leasing contracts could triple in 
the next five years or so, if 
Japan's economy as a whole 
continues to show real growth. 

While the T-arket may be 
growing, so is the competition 
among smaller companies to 
win a larger share of it. 
Increased competition is shown 
in a variety of ways. Leasing 
companies are driving down 
thetr own margins to wafer-thin 
levels, sometimes by offering 
leases at prices reflecting the 


cost of cheaper short-term 
funds, even though the lease is 
generally a long-term contract. 
Though Japan’s Interest rates 
are stable by world standards, 
the lessor’s financial risk is 
increased. 

As more customers seek leas- 
ing facilities, so the leasing 
companies may be inclined to 
slacken credit standards, par- 
ticularly for newer, smaller, 
clients. Banks in Japan tend 
to make long and detailed 
analyses before extending loans 
to new customers. Leasing com- 
panies prid£ hemselves on being 
able to make quick decisions, 
based on (the profitability in 
operation of the piece of 
equipment for which leasing is 
proposed. Competitive pressure 
to give a quick "yes” to a new 
customer may increase a leas- 
ing company's credit risk. 

Orient’s size and established 
client-base are Important com- 
petive edges in such a market. 
It can seek out toe cheapest 
possible funds by- tapping not 
just domestic banks, but also 
international capital markets. In 
1973. it was tlie first Japanese 
company to issue Asia-dollar 
bonds. In 1980, it issued con- 
vertible bonds in toe London 
market 

Experience and expanding 
business have also helped Orient 
establish effective credit-check- 
ing witout sacrificing the ability 
to make speedy decisions. Mr 
Shimamato.poncedes that, in toe 
beginning, the company had 
quite a few doubtful debts. Now, 
he says, toe ratio is “very low 
— less than 1 per cent” 

A further advantage of size is 
that Orient maintains a net- 
work of marketing offices 
throughout Japan. This is par- 
ticularly attractive to a manu- 


facturer or distributor of capital 
goods who wares to attract cus- 
tomers by offering his product 
together with a tailored financ- 
ing package. Such a manufac- 
turer or distributor may well 
prefer to associate his product 
with a single lessor nationwide, 
rather than assigning business 
to different lessors in different 
parts of Japan. 

Tax advantages 

The rise of Japan’s leasing 
industry tis notable particularly 
because it has taken place in a 
fiscal environment which does 
not afford in tearing contracts 
the tax advantages prevailing 
in many other countries. 
Government and industry offi- 
cials cite several reasons for the 
industry’s nonetheless rapid 

growth. 

One is the relative speed with 
which financing can be obtained. 
Mr Shimamoto says that Orient 
will say M yes" or “no” to a 
customer within two or three 
weeks, against toe two or three 
months which a bank might 
take to approve or refuse a 
loam 

Another (important factor is 
the _ suitability for leasing of 
equipment which, by virtue of 
technological advances, may 
rapidly become obsolete. This 
consideration is reflected in the 
high proportion of Japanese 
leasing contracts associated 
with office automation equip-, 
meet Such equipment ac- 
counted for almost 41 per oent 
of new leasing contracts in the 
year ended March 1983, tadud- 1 
ing 29 per cent attributable to 
data processing equipment 

Industrial and r^ichine tool j 
contracts accounted for a com- j 
bined 24 per cent — such that 


toe office and industrial sector 
together account for over three- 
quarters of all Japanese leasing 
contracts in 1982-83. 

Orient’s own leasing activities 
have spread, over the last 
decade, far beyond. toe domestic 
market. In 1971 it opened its 
subsidiary. Orient Leasing 
(Asia), in Hong Kong. It now 
has other wholly-owned sub- 
si diaries in London and New 
York, and joint ventures from 
Peking to Sao Paulo. 

Its “big-ticket” contracts in- 
clude cross-border ship and •sir- 
craft business, the latter en- 
couraged by Japanese Govern- 
ment initiatives In 1978-79 to 
utilise toe country's surplus 
holdings of ULS. dollars. Orient 
offers “shogun" (Yen-denomi- 
nated) and “ Samurai” (U5.* 
dollar denominated) aircraft 


. Shogun leases have been par- 
ticularly popular .in -recent 
years among airlines which had 
a sig n ific an t Yen-denominated 
income stream and were, keen 
to profit from lower yen 
interest rates. However,, lower 
CONTINUED ON 
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Sudden change-over from the old cash society 


Credit cards 


TOKO SHfBATA. 



A YOUNG JAPANESE man 
was detained by o£Bcials at 
Heathrow Airport. He, was a 
suspect, not because of his 
appearance but. because he 
carried a bulging wad of notes 
totalling $10,000 with his pass- 
port. But there was a simple 
explanation: like, most young 
-Japanese, he bad saved bard for 
his trip— by working- for .three 
years as a waiter, and had taken 
the money withlum la cash.' - ' 

Eighty per cent of the money 
spent - abroad-,. .by Japanese 
travellers is taken from Japan 
this way, with' the rest made up 
in the' form, of traveller's 
cheques or credit cards. Japan 
is still very . much a cash- 
oriented society, .which often 
surprises Western visitors. A 
traditional reluctance to be 
in debt, combined with the 
safety of Japanese society,' has 
made the Japanese shun credit 
cards. 

However, the post-war genera- 
tion which now comprises more, 
than half of the Japanese 
population, buys on credit and 
the number of Japanese credit 
cardholders has increased explo- 
sively — from 18m in 1980 to 48m 
by end of March 1983. 

Still only one on four of 
Japanese oonsumecs is a credit' 
card holder, a far ay from the 
situation in the 13JS. where four 
or five credit cards are held by 
one person. Thus, from any 
paint of view, Japan’s credit 
card market is bound to grow. 

There is fierce and growing 
competition for credit card 
customers among a wide variety 
of businesses — credit sales 
organisations, commercial 
banks, and retailers, as well as 
newcomers like (regional banks, 
credit associations, labour credit 
associations, the Japan travel 
Bureau and cosmetic companies. 

Last year, Nippon bhinpan, 
Japan's largest consumer credit 
company topped the Hat for the 
number of credit cards issued, 
totalling 5.6m cards, including 
2.4m cards under its own name, 
and 3.2m issued' under “the 


brand name of Its affiliated 
retailers, such as Isefaa depart- 
ment stores and Dal-ei super- 
market Zt was followed by an 
instalment sales company which 
had 5.3m bouse cardholders. 

The commercial banks are 
also active in -the credit card 
boom. - However, they had been 
barred from engaging in 

credit -card business until the 
Banking Law was changed in 
April last year, and were operat- 
ing Instead through affiliated 
companies. 

Among bank-operated credit 
companies, the JCB (Japan 
Credit Bureau) is the foremost 
with the largest number of 
credit cards issued under its 
own name, a total of 3.7 m cards. 
The oldest was started in i960 
by Sauwa Bank, then Joined by 
Mitsui, Daiwa. Kyowa and. 
Hokkaido Takushoku Bank. 

Bank-operated credit com- 
panies have the advantage of 
access to cheap funds but their 
activities are regulated by the 
government. For example, they 
are not able to issue instalment 
payment credit cards. 

Meanwhile, credit sales com- 
panies such as Nippon Shunpan 
and Marul are vigorously pro- 
moting their credit cards, with 
the instalment credit card sys- 
tem as a major weapon. To 
counter this, commercial banks 
such as Daiichi Kangyo, Fuji, 
Taiyo Kobe, and Saitama. set up 
their own credit company called 
Union card last February, 
through a tie-up with Master- 
Card of the ILS. Both Mitsu- 
bishi Bank through Its “Dia- 
mond Credit " company,, and 
Tokai Bank through its “Million 
Cand” company also teamed up 
with MasterCard. Sumitomo 
Bank is linked with Visa In ter- 
ns tionai, the world’s largest 
credit company, setting up 
“Visa Japan.” 

Regulated 

Bank-operated credit com- 
panies are emphasising the 
great advantage of international 
services for Japanese tourists 
abroad through their links with 
the international card com- 
panies such as AmEx, Visa; 
MasterCard or Diners Club. 

At the same time, the inter- 
national credit card companies . 
such, as American Express, Visa 


JAPAN'S TOP TEN CREDIT CARD COMPANIES* 



No. of 
cards 

•Percent 

growth 


Cards 
issued to 
affiliated 
retailers 

•f • . '.-I 

(m) 

1981-82 

Type of business 

<m> 

Nippon Shinpan ... 

*.60 

15^ - 

Instalment sales 

3-2 

Moral 

JCB .................. 

5J0 

3.67 

13.3 

7.6 

Retailer 
Bank-operated 
credit card 


Union Card 

Sefbn distribution 

2.68 

LX 

Bank-operated 



2-64 

34.0 

Retailer 

— 

JACKS 

2.60 

21.9 

Instalment sales 

1.9 

VISA Japan 

(Sumitomo bank) 

2.23 

10.0 

Bank-operated 


Diamond Credit ... 
Orient 

2.00 

1:90 

20.4 

81.0 

Bank-operated — 

Orient Finance 
instalment sales 0-69 

Million Card ; 

1.75 

* 

6.1 Bank-operated 

March 1983. 
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snt U.S. doflar interest rates 
e made - yen-denominated 
tracts less attractive, to 
ional leases of' aircraft 
er equipment. . . 
is well :w diversifying inter- 
tonally, Orient has aimed for 
broader base of fi cance- 
lled activities within Japan, 
j97ft it -established a .eon- 
acr credit subsidiary, and. m 
0 . began making housing 


Orient established a 
Lire " with IBM _ and 
iuaranty International 
iorporation, to provide 
1> leasing services for 
IBM com- 


presldent, Mr 
- • Miyouchi, . has 
his company's expan* 
Fairly pragmatic busi- 
xe's a certain amount . 
waved,” he noted in 
i st published annual 
' an area looks prom- 


ising, we'll try it, but we won't 
make .an absolute commitment. 
If it doesn’t prove profitable, 
we withdraw.” 

An' important consideration 
for Orient's expansion has been 
the presence of suitable joint- 
venture partners. OLC only 
started consumer credit, noted 
Mr Miy&uchi, when "an experi- 
enced partner encouraged us 
to.” In its overseas joint-venture 
leasing companies, Orient has 
both a local partner and. where 
possible, a close relationship 
with local banks as a source of 
local currency funds and of 
knowledge of their domestic 
market 

Orient's overseas companies 
do most of their business with 
companies based In their coun- 
try of operation, rather than 
with Japanese companies in- 
vesting in the area. 

Orient will soon be 20 years 
old — - a time for celebration 
but not relaxation. "Every 
month a new leasing company 
is born,” Mr Shimamoto 
observes. 


International, or MasterCard 
are making great efforts to 
increase credit card business in 
Japan, which they consider to 
be one of the most promising 
markets. 

American Express launched 
its AmEx Japanese Gold card 
from its traveller's cheque 
base for people in top 
income brackets in May 
1980, And because of the 
huge growth of Japan’s 
credit card market In the past 
two years, the company has de- 
cided to tap middle-income 
spenders by issuing the AmEx 
Green card. Visa International, 
the world’s largest credit card 
company, has been operating in 
Japan through Sumitomo Credit 
Service, an affiliate of Sumitomo 
bank. Visa has now decided to 
revamp its operation in Japan, 

however, by entering into 
arrangements with other credit 
card companies and city banks. 
It has also set up a branch In 
Tokyo to promote its soon-to-be 
introduced “ Electron card,” 
which gives cardholders instan- 
tanetous authorisation of trans- 
actions at the point of sale and 
automated recording of cash 
withdrawal at all member finan- 
cial institutions throughout the 
world. 

JCB is the only Japanese 
credit company to venture into 
an international credit card 
operation by tapping the vast 


shopping power of Japanese 
travellers abroad. The Japanese 
government allowed domestic 
credit cards to be used inter- 
nationally in 1978. JCB has now 
signed up more than 35,000 
businesses in Hong Kong, 
Macao, Taiwan and Hawaii cov- 
ering more than 70 per cent of 

the Japanese tourists' popular 
destinations. 

This summer JCB made o 
further Inroad into the world 
card market, so far dominated 
by the big four UJS. companies, 
by starting issuing credit cards 
to non-Japanese nationals 

abroad. In the initial year, it 
hopes to issue about 10,000 of 
those cards. 

Homes 

Credit cards are enabling 
Japanese banks to take an early 
lead in electronic banking, or 
“ home banking," linking banks 
with homes by computer net- 
works for easy and quick 
financial transactions, where the 
credit card plays a key role. 

Since October, Japan’s 63 
regional banks, led by Bank of 
Yokohama, have provided a 
cash and credit card service 
which enables cardholders to de- 
posit and withdraw cash 
through an automatic teller 
machine, and to apply for credit 
loans and small amounts of cash 
for purchases at -retailers. 


Even before the start of the 
new system, regional banks have 
received more than 600,000 
applications for the card and 
expect to have over 3m credit 
cardholders within three years. 
This will pose a great threat for 
the commercial bank-operated 
credit card companies led by 
JCB cards, according to a 
spokesman for the Regional 
Banks Association. 

The Japanese have been 
slow to get used to credit cards, 
but very quick to adopt to 
mechanisation or electronic 
banking. Currently, moves are 
afoot to set up a joint 
on-line credit card system 
across the nation to speed the 
checking of credit-worthiness 
of holders at sales counters. 
However, two different com- 
puter on-line systems are com- 
peting and government officials 
are concerned that the two 
different systems will give rise 
to confusion among cardholders 
and retailers. 

Last month, Nippon Tele- 
graph and Telephone Corpora- 
tion (NTT) launched its 
“ CAT ” (Credit Authorisation 
Terminal) service for Japanese 
bank-operated credit companies, 
stealing a march on a similar 
system called “ Credit Authoris- . 
ation Network ” (CATNET), 
developed by IBM Japan. 

The CAT service has started 
with 148 terminals installed at 


The international credit cards in 
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member shops and will be 
expanded to 10,000 terminals by 
19S5. Both camps are com- 
peting fiercely to recruit 
smaller institutions to use their 
on-line systems. Agricultural 
co-operatives and credit associa- 
tions are joining the bank- 
operated CAT system from 
autumn next year. 

With the rapid growth of the 
credit card market, the Japanese 
government has been working 


to ease various obstacles. 
Officials of the Ministry of 
International Trade and Indus- 
try (M1TI) are revising the 
hire-purchase laws to allow 
banks to issue instalment pay- 
ment credit cards and grant 
rights for consumers to refuse 
payment lo credit companies, if 
they are not satisfied with the 
commodities or services they 
ha ve bo ught. 

MITI is also working on tbe 


unification of Japan's credit 
cards to the international 
standard to conform on such 
details as size and the number 
of magnetic digits, particularly 
in view of the rapid changes 
towards combining credit cards 
with electronic banking. 
Current differences in the 
various cards create great incon- 
venience for retailers, who have 
to instal as many different 
terminals as types of cards. 



Gear-Up For The Olympics With Brother 


Being selected to compete in the Olympic Games takes 
years of hard work and training The same can be said 
for being designated by the Los Angeles Olympic 
Committee as their official typewriter. Through many 
long years of making typewriters. Brother has gained 
the experience and reputation for quality 
that are necessary to produce a 
machine sophisticated enough to 
gain such acceptance 
The forerunner among electronic 
typewriters, EM series machines employ 
an ultra-light-touch keyboard that will 
allow typists to type at record-breaking 
speed. They wont be tripped up by 
typeface or ribbon changes either, for 
Brothers cassette-enclosed daisy wheel 
and ribbons slip in cleanly and effortlessly. 


Official Typewriter of the Los Angeles 1984 Olympic Games 



The EM-200 with its 16 character display and SK memory 
allows storing text and phrases, and detection and correction 
of errors before they're printed The correction memory on 
both the. EM-200 and EM-100 permits automatic correction 
of the previous 500 characters. Press a button and you are 
automatically relocated to the position that 
you started from. But what really puts our 
EM series ahead of the competition is its 
reliability through many years of use All 
typewriters wearing the Brother EM symbol 
are winners of one of the most severe testing 
courses ever devised for office machines. 

By producing the "Official Typewriter of 
the Los Angeles 19S4 Olympic Games", 
the efficiency experts at Brother have 
again shown their sophistication in 
high-quality office machines. 


"Who makes good things, makes good friends.' 

brother 

Electronic Office Typewriters 

Brother Industries, Ltd. Nagoya, japan 


Office Equipment Division. Jones + Brother 
Limited, Shepley Street, Guide Bridge 
Audenshaw. Manchester M345JD 
Telephone; 061-330 6531 (8 line;) 

Telex; 66?W: 

Please send me more information on the 
complete range of Brother typewriters. 
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Social welfare is a subject of serious consid- 
eration in most modem societies. Man In the 
twentieth century accepts his responsibility to 
bequeath to the next generation a society 
better than his own. Daiwa Bank is not unique 
in accepting this responsibility, but Daiwa is 
unique in making acceptance of this role in 
society an integral part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Head Office: 21, Bingotnachl 2-chome. Hlgashi-ku, Osaka 541, Japan 
International Banking Headquarters (Tokyo Office): 

M. Otenuchi 2-chome. Chtyoda-ku. Tokyo 100. Japan 
Overseas Brandies G Agency. London, New York, Los Angeles. 
Frankfurt, Singapore G Hong Kong 

Overseas Representative Offices: Sydney. SJo Paulo. Houston. 

Paris, Panama, Bahrain, Mexico, Vancouver. Jakarta, Seoul 
and Beijing 

Subsidiaries: Daiwa Bonk Trust Company, New York; Daiwa Bank 
(Capital Management) Ltd., London 

Affiliates: P.T. Bank Pendants, Jakarta; Daiwa Overseas Finance 
LUL, Hong Kong 
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of MSX brings a new era 


Small 

computers 


CHARLES SMITH 


JAPAN’S personal computer 
industry entered a new era in 
the second half of 1983 with 
the adoption by 16 computer 
and. consumer electronics manu- 
facturers of the MSS operating 
standard for very small home 
use computers. 

MSX, which was developed by 
the U.S. software company Mic- 
rosoft Corporation, is a system 
which enables the user to start 
operating the computer immedi- 
ately after the insertion of a 
software package which comes 
in the size and shape of an audio 
cassette tape bos and which 
costs between Y4.000 and 
YS.000 ($17 — $21) per pro- 

gramme. 

The MSX machine itself which 
is now being made in Japan by 
nine manufacturers can be 
bought for as little as Y49.000 
($210) or as much as Y 100,000 
($425) if a number of extras 
are included. 

Matsushita Electric, the com- 
pany which led the movement 
among Japanese companies to 
adopt the MSX standard, expects 
about 150,000 computers to be 
produced during the current 
fiscal year (.ending in March 
1984) and perhaps as many as 
700,000 in the 1984-85) fiscal 
year. If Matsushita's forecasts 
are correct it would seem to 
follow that roughly half of the 
very small personal computers 
made in Japan from spring 1984 
onwards will be MSX models. 

The MSX standard, which 
combines a basic operating 
system together with some 
common hardware specifica- 
tions. “arrived" in Japan in 
summer 1982 when the system 
was explained to Matsushita by 
Microsoft's Japanese agent, 
ASCII Corporation. 

Mr Yuji Oshinomi, an execu- 
tive in Matsushita's Corporate 
Planning department concerned 
with computers, says the system 
impressed Matsushita by dts 
simplicity and because it pro- 
mised a sharp reduction in pro- 
duction costs as compared with 
other small personal com- 
puters. Matsushita accordingly 
took the initiative in organising 
an MSX committee, consisting 
of other computer and con- 
sumer electronics companies 
which began its sittings in 
December 1982. 

The committee encountered 


some initial difficulties in the 
shape of resistance by “one 
major manufacturer" (whom 
Matsushita declines to name). 
By May 1983 however, general 
agreement had been reached on 
the adoption of the MSX stand- 
ard by 14 companies, with two 
more joining during summer. 

A crucial factor in the deci- 
sion to go ahead with MSX was 

a sharp reduction in the amount 

of royalties origin ally de- 
manded by Microsoft end 
ASCII from what Matsushita 
describes as a “very high” 
initial request. 

Another decisive point was 
Microsoft's decision to charge 
Japanese software companies a 
nominal fee of only Y5,000 to 
produce software packages con- 
forming to the new standard. 

With the adoption of the 
MSX system agreed in principle 
by the middle of 1983, indivi- 
dual manufacturing members 
of the group set about the task 
of commercialising the new 
standard with traditional 
Japanese speed and efficiency. 
Matsushita, first of the 16 com- 
panies to put an MSX computer 
on the market, began selling its 
machine at the end of October 
and is now turning them out at 
the rate of 15,000 units per 
month. 

Other companies already in 
production include Toshiba 
(10,000 units per month) and 
Mitsubishi Electric (5,000 per 
month). 
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we are extending our expertise, 
and services to clients 
in Europe. 


OUR STRONG BASE 


Assets exceeding 
US$36 billion. 


Our position as a specialized 
long-term credit bank. 

Operations, as a wholesale 
bank, in the world's 
major financial centers. 


OUR LONDON BRANCH 

o Director and General Manager: Toichi Danno 
• Address: 

Winchester House, 77 London Wall. 

London EC2N 1BI_ United Kingdom 
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• Chief Representative: Kozo Ogawara 


Address: 

FBC Frankfurter Burn Center, Mainzer 
LandstraBe 46, 6000 Frankfurt am Main 1 f 
F.R. Germany 
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OUR PARIS OFFICE 

• Chief Representative: Yoichiro Kawamoto 
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digital information network; that 
has been proposed by Japan’s 
state telecommunications entity, 
Nippon Telegraph and Tele- 
phone. If the NTT “Informa- 
tion Network System" becomes 
a reality by the late 1980s the 
MSX computer could find a role 
as a terminal for the system. . . 

This would mean that MSX 
computers might be installed In 

Japanese households in much 
the same way, and for much the 
same reasons, as telephones are 
installed today. 


Matsushita’s CF-200 MSX computer and peripherals. The 
company has led the movement by Japanese makers to adopt 
the MSX standard 


Reality 


By the end of 1983 all MSX 
producers are expected to have 
either announced or begun to 
make their machines with the 
possible exception of NEC, 
Sharp and Casio— the three 
companies which held the 
largest share of the market for 
small personal computers be- 
fore MSX made its debut 

The group of 16 companies 
includes two, Nippon Gakki and 
Japan Victor Corporation 
(JVC), which are new to the 
computer business, although 
both have wide experience m 
other fields of advanced elec- 
tronics. Several other members 
of the group, including Matsu- 
shita itself, traditionally have 
been, thought of as general pur- 
pose consumer electronics 
manufacturers rather than as 
computer specialists. 

According to Matsushita’s Mr 
Oshinomi the MSX computer's 
uses extend from computer 
games (of which some dozens 
are already on the market in 
Japan) through educational pro- 
grammes for children to house- 
keeping uses such as the pre- 


paration of tax statements and 
simple business applications of 
the kind that might be of in- 
terest to companies with, say, 
20 to 50 employees. 

The MSX can be used to 
compose music, with the aid of 
a programme which first asks 
the user what rhythms and time 
signatures he wishes to use and 
then proposes music for each 
bar which the user can either 
accept or reject 

Programmes for children in- 
clude an arithmetic programme 
designed for sixth graders in 
the Japanese primary school 
system, an English composition 
programme for junior high 
school students and a physics 
programme for senior high 
school students. 

Matsushita estimates that 
about 250 MSX programme 
packages will be on the market 
by the end of the year and that 


about 1,000 should be available 
by late 1984. The fact that soft- 
ware houses that have joined 
the MSX group can sell pro- 
grammes for use on machines 
made by 16 different companies 
instead of for a single machine 
should prove an enormous incen- 
tive to the composition of MSX 
software, Mr Oshinomi says. 

Matsushita is inclined to be 
-vague about the long-term 
future for MSX but some com- 
panies are ready to predict that 
within five years or so about 20 
per cent of Japanese households 
may have acquired MSX com- 
parers. (This compares with the 
12 per cent of homes that so far 
own video tape recorders and 
the 50 per cent that have 
bought audio systems.) 

A key factor in the long-term 
prospects for MSX, according to 
Matsushita, will be the extent 
of progress on the nationwide 


The adoption of the MSX 
system poses questions about 
the future In Japan’s domestic 
market for non-MSX personal 
computers such as the range 
of models pioneered by NEC 
Corporation ; bnt for . the 
time being no one seems to 
have a very dear answer to such 
questions. 

What is being said, in 
general teems, is that MSX 
machines probably will take 
over the lower end of the 
market for eight-bit personal 
computers while -allowing sales 
of some of the more expensive 
eight-bit models that offer func- 
tions not included in the MSX 
system to continue. 

A computer which could well 
survive the MSX revolution: is 
NEC’s 6001 which sells for 
Y84.000 and offers substantially 
more «o the user the MSX 
system. Sixteen-bit personal 
computers, which can now he 
bought in Japan for sis little as 
Y 150,000 (for a newly intro- 


duced Casio model), represent 
a different sector of the market 
and will be largely unaffected 
by the tobroduotldn of MSX. 

The 16-bit computer, however, 
could itself ultimately become a 
candidate for standardis ati on In 
Japan, with IBM Japan's newly- 
.;imrodu«ed 5550. model offering 
a likely starting point _ . 

A final set of questions posed 
by the. emergence of the MSX 
standard c o ncern s , the Impact 
of the Japanese, move on com- 
puter makers in other countries. 
MaftsiishtaV Mr Oahfcnttmi says 
rtmt exports of ^ the MSX- will 
probably start to; mid-1984 with 
manufac turers- aiming &> build 
up stocks In time fonthe Christ- 
mas shopping season In the TJ.S. 
and Europe. 

While Japanese - exports get 
underway, U-S-' and . European 
computer and electronics manu- 
facturers may themselves be 
considering adoption .of .the 
Mtfr standard. Companies tirit 
have shown an interest to MSX 
outside- Japan are said to include 
General Electric of the -tf-S., 
Philips of the Netherlands and 
a number of other European 
electronics manufacturers. 

If such reports , are correct, 
MSX could be on the .way to 
adoption, as a world standard 
for very small comp u ters in 
much the same way as the VH5 
system seems to be establishing 
kseif as a worid standard for 
half-i nch video tape recorders. 
MSXandVHSsraretheconmKm 
feature of having been promoted 
by MatmiahM* Electric although 
neither system was originated 
by. Matsushita in the first place. 


A proliferation of new media 


Database 

services 


JUREK MARTIN 


THE Ministry of Interna tiona l 
Trade and Industry (MITT) 
divides what It classifies as the 
“ information services sector ” 
—a Y805bn (S3.4bn) a year 
industry in fiscal 1981, the last 
measurement year— Into five 
categories. 


Of these, the second smallest, 
but <the fastest-growing, is what 
is known as information pro- 
viding services— in other words 
data banks. In that year, data 
bank, services available In 
Japan were generating Y60bn in 
revenues, had been expanding 
at an annual rate of 26.1 per 
cent over the previous five 
years and may well be able to 
sustain that rate in the years 
ahead. 

There is a suspicion that 
Japan, not unlike many Western 
nations, may be confronted with 
something of a dilemma in tire 
proliferation of “new media" 
services, in that they are coming 
on stream at a rate faster than 
the general public, still catching 
up with technological advances, 
can absorb. 

A midsummer survey by the 
Prime Minister’s Office, for 
example, found that 60 per cent 
of the public had no real 
appreciation of what “ new 
media 1 were and -that, of all the 
information currently available 
in Japan, only 7.2 per cent of it 
was actually being “ consumed.” 

This percentage may rise 
rapidly as the nation becomes 
more “ wired ” than it is at pre- 
sent But it is a concern which, 
so far does not appear to have 
affected the data base business 
in Japan for the principal 
reason that it has been geared 
to providing information not to 
the public at large but to a 
market. 

This market is the big com- 
panies and financial institu- 


tions, government and the 
acedemie world who suffer 
from neither a lag in tech- 
nological sophistication nor 
from the simpler problem of 
only understanding the Jap- 
anese language. 

According to Mitsubishi Re- 
search Institute (MRI), extra- 
polating from both Industry 
and Miti data (the Ministry 
this spring published the first 
ever Japanese directory of data 
bank services) there were 
earlier this year 604 data bases 
—available in Japan: of these 
234 covered business and fin- 
ance, 209 natural sciences and 
technology, 54 the social 
sciences and humanities, 50 
could be classified as general, 
35 were multi-disciplinary and 
22 were listed as “ others.” 

Of these, amt allowing for 
the considerable overlapping of 
the information provided, 334 
constituted fore! go-sourced 

data bases and wily 122 could 
be firmly placed as original 
Japanese systems. 


Definition 


This proportion, incidentally, 
is very much in line with a 
different survey published in 
November by the Post and 
Telecommunications Ministry 
which, using a very broad defi- 
nition of the word, found that 
** information ” flowing into 
Japan outnumbered that flow- 
ing out by approximately a 
threesto-one margin. 

Operation- of data base ser- 
vices in Japan is catholic. The 
Data Base Services Industry 
Association, formed only in 
1979, had by last spring, 31 
members; of thse eight were re- 
search institutes, most affiliated 
with major industrial and finan- 
cial concerns, seven information 
processing centres, four news- 
papers and wire services (Nihon 
Keizai Shimbun, whch boasts 
the most comprehensive source 
materials. Asahi Shimbun and 
Jiji and Kyodo news agencies), 
three each from publishing (in- 
cluding Maruzen and Kraoku- 
ndya, Japan’s best-known 
bookstores) and from manufac- 
turing, two each were credit 
rating services and software in- 


stitutions and one each 
represented a commercial bank 
and an academic association. 

By no means all the providers 
of data base services have, to 
date, set out to make money. 
The research institute, like MRI 
and Nomura Research Institute, 
were established in the first in- 
stance to meet the in-house 
needs of their large parent cor- 
porations, of which data ser- 
vices were but a part. Only 
recently have they begun to 
market their wares more widely. 

But even the most ambitious 
of them, which Is certainly 
Nomura Securities' global infor- 
mation system, carrying the 
“ Capital " brandname, is not 
seen, as a profit centre, accord- 
ing to Mr Yoichi Kamina, 
deputy general manager of the 
firm’s overseas division.' 

Capital (short for computer 
aided portfolio end total analy- 
sis) constitutes a genuinely 
comprehensive financial, econo- 
mic and business data base, 
drawing not only on the resour- 
ces of the Nomura Research In- 
stitute, said to be Japan's biggest 
"think tank” but on sudh 
providers of raw data as the 
•IMF, the OECD, pins news- 
papers and specialised publica- 
tions around the world. It 
offers a 24 hour, 365 day-a-year 
on-line service to subscribing 
clients. 

In the 18 months it has been 
available in Japan it has 
attracted 800 customers, half of 
them flnanr-fo i ins ti t u tions; in 
October, Nomura began to mar- 
ket the system overseas. But 
Mr Kamina insists, Capital 
should be seen more as a major 
addition to Nomura's existing 
facilities rather than as a money- 
spinner in its own right; though 
he refuses to disclose charges, 
toe does add, coyly that 
Nomuxta does hope the system 
breaks even. 

The biggest Japanese security 
house 4s not alone in expand- 
ing Its data base services to a 
foreign market: Daiwa Securi- 
ties, for example, has also this 
year gone the same route. 
Indeed, a general assessment of 
the industry potato out clearly 
that in Japan, as elsewhere. 


the -most tempting, develop- 
ments are -is the financially- 
related area. The largest single 
operation currently in existence 
is -the one-way desk-top service 
giving Japanese stock market 
prices. 

Of obvious growth potential - 
are credit rating services. 
Japan, traditionally a cash- 
oriented society which rewards 
savers not. borrowers with tax 
breaks, remains relatively back- 
ward in consumer finance, is 
changing rapidly. But; In pre- 
paring for tiie expansion of 
consumer credit, necessary data 
is still lacking. 


Criteria 


. Recording to Sumitomo Bank, 
the existing credit rating data- 
banks have . only .about . 4m 
names -on file (the employed 
labour force Is 57m Btrong) -and 
have not really established 
proper criteria for judging the 
creditworthiness of those they 
do hgve. Nor has Japanese law 
yet addressed such inevitable 
and important questions as the 
privacy of credit records, what 
input goes into them and what 
access the consumer has to 
them. 

The Government is to estab- 
lish a consumer finance re- 
search committee next spring to 
examine all the implications, 
but some time seems bound to 
elapse before the necessary 
framework is established. Once 
it is, a substantial new sub- 
sector of the industry will be 
in a position to take off. 

However, some existing mar- 
keters of data base services are 
in the business of turning 
profits. This is true of both the 
Manuen and Klnokuniya opera- 
tions, which together constitute . 
the large secondary vendors of 
foreign data bases, and also of 
Nihon Keizai Shimbun 's 
facilities, which also ' draws 
extensively on overseas source 
material. 

To date, this has almost 
exclusively been from the U-S. 
and Canada, though Klnokuniya 
has recently acquired distribu- 
tion rights to West German 
Scientific Data Base in 
Karlsruhe. • 



Mitsubishi Trust knows best the 
possibilities of the yen. Particularly 
concerning its operation in carrying 
out projects in various parts of 
the world. We supply medium- and 
long-term financing in yen or other 
currencies. Our experience and 
expertise in banking and financial 
management can help you. 

For further information, contact us. 
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well 

behind industry 
in the U.S. 


Computer 

software 

CHARLES SMITH 


JAPAN may be technically a 
match for me UJS. as a. manu- 
facturer of computer hardware 
but its software industry still 
lags far behind. Japanese soft- 
ware “houses” tend to be much 
smaller &exr American 

equivalents and thci supply of 
capable programmers and 

systems engineers available to 
the industry te ' extremely 
limited. Another major problem, 
facing Japan’s software industry 
is tbe lade of any clarity in the 
laws relating to software copy* 
rights. 

These and other factors add 
up to what officials at the 
Ministry of International Trade 
and Industry describe as a state 
of "industrial infancy." Mm 
officials add, however, that they 
are working hard to strengthen 
tbe computer software industry 
and that adolescence. If not fnH. 
maturity, may oof be too far 
ahead. 

According to M1TI estimates, 
independent computer software 
houses in Japan sold about 
Y300hn ($l_2bn) worth of pro- 
grams in the fiscal year running 
from April 1082 to March 1983, 
or nearly twine as much as they 
had sold three years earlier. 
Software sales nest year could 
exceed Y450bn according to the 
Japan Software Industry Asso- 
ciation (an organisation which 
groups only the largest 150 or 
so software houses). 

Sales of computer software by 
specialised “bouses” account for 
only a small fraction, of the total 
amount of computer program- 
ming being done in Japan. Pro* 
grams written by computer 
manufacturers for their own 
use are probably worth between 
Y500bn and YfiOObn per year 
while the value of software writ- 
ten by computer users is esti- 
mated tp run well ' into 
thousands of billions of yen. 

Taken together, the various 
different types of software pro- 
duced in Japan are probably 

worth considerably . more titan 
the output of computer hard* 
ware. 

■ The number . of companies 
actively involved in .the soft- 
ware bushtess i£ bard to esti- 
mate tfrea the feet toat many 
enterprises have only one or 
two staff bnt tiU) industry asso- 


ciation believes there may be at 
least 1,000 “houses" in Tokyo 
and perhaps as many as 2,000 
in Japan as a whole. 

Big software makers employ- 
ing 1,000 or more technicians are 
often -affiliates of hardware 
soakers such as Hitachi or NEC, 
or joint ventures between hard- 
ware manufacturers and trad- 
ing companies. Smaller “man- 
si on type” companies can be 
family enterprises operating 

With a minimum nmnnn l of capi- 

tal and equipment 

Mm estimates that the com- 
bined sales of the 10 largest 
computer software houses in 
Japan amounted to Y98bn in 
2982 but points out that this 
represents only 12 per cent of 
the Y789bn worth of sales regis- 
tered by the 10 largest software 
companies in the U.S. . Pair of 
the difference in size and 
strength between Japanese and 
UJS. software houses is 
accounted for by the fact that 
opera ting -systems software is 
very- seldom written by inde- 
pendent houses in Japan. This 
contrasts with the situation in 
the U.S. where big companies 
such as Microsoft have spec- 
ialised in the writing of operat- 
ing systems. 

Another difference between 
the UB. and Japanese Industries 
involves the relative importance 
of “customised" and “package- 
type" software. Japanese soft- 
warehouses are mainly involved 
In turning oat programs (hat 
have been ordered by users or 
by computer manufacturers. 
U.S. companies on the other 
hand turn ' out amounts of 
ready made software. 

Protection 

Readymade or packaged soft- 
ware is cheaper and quicker to 
use than The customised variety 
but normally requires the pro- 
tection of copyright laws, which 
are more highly developed and 
Clearer in their application to 
the computer business in the 
TJ. S. th an in Japan. 

MTITis attempting to promote 
the development of package 
software by a planned revision 
of the copyright system and by 
improving the distribution 

channels available for software 
packages. 

. In time this should help (he 
industry to diversify away from 
Its dependence on customised 
products but the changeover 
may not be rapid. The extent of 
Japan's . reliance on imported 
software • packages is high- 
lighted by the fact that early 
In 1083 no fewer than eight out 



Sales by computer 
software houses 

Ybo 

1978 

88.97 

1979 

174.65 

I960 

209.07 

1981 

227.54 

1982 

300.09 

Fiscal year running 
April 1 to March 31 

tram 


The software package available as an option with this 
Toshiba T-200 small business computer provides full 
accounting facilities. The various types of software produced 
n Japan are probably worth much more thaw the output 
of hardware. 

by organising qualifying 
examinations in some of the 
basic skills needed, but officials 
say that preparation for such 
examinations is — and should be 
— something for young people 
to do on their own. 

At p. more basic level, the 
Ministry is trying to upgrade 
the fundamental technical com- 
petence of the software industry. 

A .re search agency operating 
under MTITs wing Is spending 
Y2.5bn per year on a series of 
research programmes in which 
software houses participate. 
Results of the research are 
available for com merci alisation 
by the industry. MTTI expects 
to be paid by participating com- 
panies only if government- 
funded research eventually 
enables them to increase their 
profits. 

A final form of assistance by 
tbe Government to computer 
software houses takes the form 
of loan guarantees or subsidised 
loans to companies that have 
got far enough to have a future 
(in the view of Government 
officials) but which may not yet 
have been able to attract the 
support of banks. 

This sort of support is normal 
in industries that the Ministry 
of International Trade and 
Industry regards as strategically 
important. It -is particularly 
necessary in the software in- 
dustry given the reluctance of 
banks to lend money to com- 
panies that lack tangible assets 
as se curi ties for bank loans. 

MTITs assistance for com- 
puter software is likely to be 
maintained until the industry 
reaches a measure of maturity 
but official emphasis that the 
government Is in no sense prop- 
ping up a sector of the economy 
which would otherwise be 
unable to stand on its feet 
Japan’s computer software 
industry is a lusty infant that 
shows every sign eventually of 


of the top 10 packages on the 
domestic market were Ameri- 
can. 

The extreme shortage of skills 
which is one of the software 
industry's other major prob- 
lems is a “natural phenomenon" 
in a young; fast growing 
industry; according to MXTL 
However, (the existence of 
roughly ithree-to-one imbalance 
between the supply of computer 
systems engineers and programs 
and the demand for such people 
seems to be creating serious 
problems. 

Fast-growing software makers 
like ASCII Corporation (a 
specialist In personal computer 
programming) admit to being 
worried about losing some of 
their key personnel and have 
had to increase wages extremely 
rapidly to keep staff. 

Some ™«n and mediumsized 
software companies have been 
hit by ’^spin-offs” of groups of 
workers who have left to set up 
business on their own. 

The danger of mass walk outs 
of this kind, according to an 
official at the Software Industry 
Association, is that the “parent” 
company may become unable 
to “maintain” software already 
supplied to clients without the 
qualified, staff who originally 
wrote the programs. 


MTTI is trying to combat the 
shortage of highly-qualified wor- growing up to be a formidable 
kers in tbe software industry competitor in world markets. 


Shipments of new chip begin 


Integrated 

circuits 

ROBERT COTTRELL 


SPAN’S semi-conductor maam- 
teturers stand poised to . begin 
tass production of a hew 
eneration of micro-chip techno- 
>gy. Sample shipments have 
-gun of the nmch-a wasted 256K 
-ram (256,000 bit dynamic nan- 
mi access memory) integrated 
raids, whose world sates are 
kely to surge into h iflaons of 
lifers over the heart three to 


It is not, however; as though 
e industry needs a .new pro- 
ict tineto stimulate Jutanest by 
stoutens. An •.‘unprecedented 
ature of (&& Current year has 
ien a widespread shortage of 
l types semiconductors, not 
tly in Japan-but hi toe U.S. 
so. By July this year, orders 
aced with Japariase manafecw 
«rs were outsttSpptag pnodue- 
m by .15 to :.«n^ ...Fiic es og 
ass-produced- chreUtay have 
upped falling. Spot quantities 
hard-t 0-find circuits have 
«n bid up to nwortedly asaco- 

unical levels : m occasional 
■aler'-transactions. The booms 

personal 'computes* , to- the 
S., and dmne^ic-eteoteortcs 
ods such BB.'.vldetHrissette 
confers to Japan, hm» left 
snufacturera besieged by cus- 
mers pjeadtaj to: .stout 
ppifes. ; 

limited r 

To equip and conunfcskxr a 
gMech deotrontea manufao- 
rinu? pi*»» pan take ftren.ane 
'two vears. bo manufaeturcra 
wVffitod flexi bitty of 

m.. recent 'terete 


SfrKiir* of Demi ter Murated Circuits in 
Japan-1982 
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HcOMSUMBI USE 52% INDUSTRIAL USE 48* 

UBH source: orootfisr 




The manufacturers have recently been boosting their sales 
of non-standard circuitry with devices adaptable to a client’s 
particular meeds, which in torn reinforces demand. 


er, are looking to top# 
uoyancy In the semi-con- 
mwkets.-'- 

tal tawstawnt as a pro- 
i of sates has been rising 
the board, and very 
f. to .sane companies. 
££ . pwnwibrtnrMg have 
been strong in bigh- 
i memory chip produc- 
Ately, however, they have 
eea boosting their sales 
hataadard circuitry, with 
5 adaptable to meet a 
liar client’s needs becom- 
? of the industry's festest- 
g sectors — a , ^market 

ad ag -a stronghold of 

rmn miirt lfaCtUfCTi. 

success of Japanese 
acturers in both domestic 
■sport markets has pro- 


voked from (their U.S. counter- 
parts protests of unfair compe- 
titiofi, including allegations 
that the Japanese Government 
.has supported research cartels 
among Japanese manufacturers 
to pinpoint and dominate 
market sectors. The present 
strength m worldwide demand 
fpe^emi-conductors may have 
helped altevfette some of the 
so-called “trade friction" 
L between Japan and the U.S. 

- Both countries have agreed to 
study n mutual aboHnon of 
semi-conductor tariffs next year. 
It may, however, be the battle 
toe. tbe 256K Dram market 
which once more inflames rela- 
tions between manufacturers 
. on the two sides of the Pacific. 

. Tbe 256K B-ram chip will 
su ccee d the 64K B-ram as the 
mass-production “state of the 
art* and offer four times the 
aeuioiy capacity. Six Japanese 
semi-conductor manufacturers 

have already displayed their 
ti/n prototypes of tbe chip. 
Some, have begun trial ship- 
ments to clients. NEC, Japan's 
largest semi-conductor manufac- 
turer, is ready to make 100,000 
256K B-ram chips this month. 
American manufacturers, led 
by Western Electric, are prepar- 
ing to do battle. 

Fresh in toe industry mind 
is toe advent of toe 6iK D-Ram, 
which saw fthe Japanese manu- 
facturers steal a decisive march 
over U.S. rivals. Helped by 
heavy research and develop- 
ment expenditure in the late 
1970s, Japan’s manufacturers 
won through a cut-throat year 


of 64K D-ram marketing in 1981 
to emerge producing TO per 
cent of toe world's 64K Dram 
Chips In 1982. 

In volume and value terms, 
the would 64K D-ram market 
in 1981 comprised sales of 10m 
chips worth SlOOm. Volume in 
1982 jumped Do 100m chips, with 
falling unit costs cutting value 
growth- to $550m, according to 
estimates by toe Japanese 
brokerage house Nomura. 
Nomura expects 1983 sales to 
total 350m chips, worth $1.4 bn, 
and 1984 to see sales of 600m 
chaps worth Sl.SSbn — reflecting 
a fail in average unit selling 
price from $10 iq, 1981 to $2.8 
in 1984. 

At present, unit ceiling prices 
for 256K Brains would be 
around toe $30 to $40 mark, as 
production volume increases, 
prices are likely to fall sharply. 
Demand for the new chip is 
likely to reach the strongest 
levels when its price-per-bit (ie 
price per unit of memory 
capacity) falls fcetow (hat of toe 
$4K D-ram. Mr Kazuo Kimbara, 
director and general manager 
Of Hitachi's semi-conductor and 
integrated circuits division, 
expects a crossover point to 
come in 1985. 

For toe time being. Japanese 
manufacturers are holding a 
fairly low profile on their 256K 
Dram programmes. Part of the 
reason. Mr Kiraabaran concedes, 
is a concern to avoid offending 
U.S. manufacturers. More im- 
portantly, he says. “64K busi- 
ness -is profitable enough-" 

The broad pattern of demand 


for Japanese semi-conductor 
products has reflected strong 
growth in both domestic and 
export markets. Domestic sates 
of Mos IC products, which 
include memory chips, leaped 
TO per cent year-on-year in 
second-quarter 1982. to reach 
Y 123. 57m, while linear inte- 
grated circuits showed a second- 
quarter year-on-year rise of 28 
per cent. 

Tumround 

Most striking still was the 
tumround in demand for dis- 
crete components, which showed 
a 20 per cent sales increase in 
second-quarter 1983 after four 
consecutive quarterly declines, 
according to figures prepared by 
the Ministry of International 
Trade and Industry. 

The boost in discrete 1C sales 
reflects resurgence in demand 
from audio, VCR and television 
manufacturers, who together- 
according to Nomura estimates 
— account for 52 per cent of 
demand for discrete ICs, and 73 
per cent of demand for linear 
ICs. VCRs, in particular, are one 
of the most important deter- 
minants of Japanese semi- 
conductor demand: industry 
analysts say that the duration 
of current tightness in. some 
types of semi-conductor supply 
may be prolonged by demand 
for VCRs related to next year’s 
Olympic Games. 

Exports of integrated circuits 
from Japan have also forged 
ahead, led by strong demand 

from U.S. computer manufac- 
turers and assemblers. Exports 
to the U.5* which had declined 

two per cent an 1981, rose by 
64 per cent in 1982, by 70 per 
cent in first-quarter 1983, and 
by 63 per cent in the second 
quarter. That expansion is 
likely to slow in coming 
months, says Nomura, not so 
much because of weaker 
demand but because of limita- 
tions on production capacity. 

Japanese manufacturers are 
responding to the need for 
higher levels of technology and 
greater production facilities by 
boosting sharply their new 
capital investment. Analysts 
expect the nine leading semi- 
conductor companies to show 
much higher semi-conductor 
related capital expenditure in 
the current financial year, prob- 
ably up from a previous Y233bn 
to Y343bn, a rise of 47 per cent, 
compared with a 31 per cent 
forecast rise in sales. Tbe new 
capital expenditure is expected 
to be concentrated on 
semi - conductor manufacturing 
facilities. 
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Mitsui O.S.K. Lines at lOO. 
“Our best years are still ahead.” 



From wind power to solar power, 
semaphore to sateffita Mitsui O.S.K. Lines' first 
centery has been one of wondrous change 
and development. 

Yet. as we pause to reflect In our centering 
year, it’s not to the past we look, but ahead. 
To even more rapid and revolutionary 
changes in our hdustry. To a future, the find 
form of which wo can't predict, but one in 
which we expect to have a hand in shaping. 
To the best years of our corporate fife. 
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JAPANESE INDUSTRY VIII 


Digital network linkup by the 1990s 


Telecommxmxcations 

CHARLES SMITH 


JAPAN PROBABLY has passed 
the stage in its economic 
development where growth is 

likely to be fostered significantly 

by investments in conventional 

industries such as steel or cars. 

However, it stUl looks as if the 
coming revolution in telecom- 
munications could provide a 
stimulus to the economy. 

At the centre of the revolu- 
tion, so far os Japan is con- 
cerned, is the ambitious plan 
of the state telecommunica- 
tions entity, Nipp on T elegraph 
and Telephone (NTT), to set 
up an information Network 
System (INS) that will link the 
entire nation with a single 
multi-purpose digital communi- 
cations network by the late 
1990s. 

INS is now in the very early 
stages of being implemented 
but the plan has already 
become a symbol of the new 
“ information era ” in which 
economic growth will be fuelled 
more by high technology 
industries and services rather 
than by traditional ‘‘hardware.” 

The background to NTT’s 
enunciation of its INS concept 


is the same os that which has 
impelled a number of telecom- 
munications authorities in 
other countries to take a fresh 
look at their systems in the past 
few y ears. One major develop- 
ment has been the appearance 
of a number of new com- 
munications systems, such as 
facsimile, that work better when 
messages are transmitted 
digitally than when a traditional 
analogue telephone line is used. 

A second important c han ge in 
the situation facing NTT and 
other authorities has been the 
rapid emergence of fibre 

optics technology. Optical fibres, 
which transmit telecommunica- 
tions signals in the form of 
light, can carry a far higher 
volume of digital information 
than conventional coaxial cables 
and therefore offer a highly 
suitable means of communica- 
tion in an age when facsimile 
and data transmission between 
computers is likely to become 
increasingly common. 

Telecommunications 
authorities like NTT 
theoretically have the option of 
ignoring the new information 
technologies and sticking to 
their traditional business of 
operating analogue telephone 
systems. However, NTT seems 
to have been no exception to 
the general pattern in deciding 
that it must confront the 
challenge facing it even if this 
means rebuilding much of 


telecom- 


japan's existing 
muni cations system. 

One reason why NTT would 
have been very unlikely indeed 
to ignore the opportunities pre- 
sented by revolution in tele- 
communications technology is 
that Japan happens to be parti- 
cularly well suited to u digital- 
isation.” Digital systems tend 
to work better — or at least 
more economically— in situa- 
tions where heavy loads of 
information are being carried 
over short distances, as in 
Japan, rather than in countries 
like the U.S. where the tele- 
communications system has to 
carry relatively small amounts 
of information over many thou- 
sands of miles. 

Japan's densely-packed urban 
communities ail lying within a 
few hundred miles of each other 
present precisely this first type 
of situation, although NTT 
officials say that many Euro- 
pean countries should also be 
well suited to the introduction 
of digital telecommunications 
links. 

The distinctive point about 
Japan’s position vis-a-vis the 
digital revolution in telecom- 
munications is that NTT 
appears to have got itself com- 
mitted to a pre-digital switching 
system that could prove costly 
i»M time consuming to change. 
About SO per cent of the switch- 
ing systems in use within the 


NTT communications network 
are of the conventional cross- 
bar type rather than of the 
“ time division ” electronic 
variety which is needed to get 
the best our of a digital com- 
munications system. 


Switching 


A senior NTT official who was 
closely involved with some of 
the groundwork for establishing 
INS believes that Japan may be 
about 10 years behind the UJ3. 
in making the change to elec- 
tronic switching systems. In 
ordinary circumstances, he 
adds, the corporation would 
need to allow about 15 years 
for full depreciation of its con- 
ventional switching system 
before starting a f ull change- 
over to digital switching sys- 
tems. 

Part of NTT’s solution to the 
problem of speeding up the 
transfer to a digital switching 
system is to try to ensure tha£ 
its Investment In digitalisation 
earns the maximum return f rom 
the beginning. To this end NTT 
hopes to persuade the largest 
possible number of telephone 
subscribers in Japan to start 
using the new telecommunica- 
tions terminals (computers, fac- 
similes and so on) that will gen- 
erate a high volume of traffic 
down digitalised transmission 
lines. 


NTT, however, has no inten- 
tion of making or marketing 
terminal equipment itself. As 
with previous stages in the ex- 
tension and diversification of 
Japan's telecommunications 
system, the corporation hopes 
to mastermind the development 
of new equipment at its research 
laboratories on the outskirts of 
Tokyo and then have it manu- 
factured by the major electro- 
nics groups that have co-oper- 
ated with NTT in the past 

The development of the 
14 mini-fax ” home-use facsimile 
machine under NTT auspices 
is one recent example of the 
way the corporation sponsors 
new developments in hardware 
that are likely to create addi- 
tional demand for the telecom- 
munications network. Many 
such developments are likely to 
take place over the next few 
years. 

Although much new equip- 
ment still has to be designed 
and developed, NTT officials 
say that all, or nearly all, of the 
basic technology needed to 
establish INS is already avail- 
able. Success of failure of the 
INS concept, however, may 
hinge crucially on whether the 
system makes sense economic- 
ally. The costs of the com- 
munications hardware that tele- 
phone subscribers will have to 
buy to “join'' INS winch natur- 


ally depend on economies of 
scale and thus on how many 
people want to use the system 
in principle. This question, in 
turn, will relate to the charges 
set by NTT in the new bit-based 
tariff system that will even- 
tually replace conventional 
telephone charges. 

An experimental microcosm 
of INS in the Tokyo suburb of 
Mitaka City is already in opera- 
tic- Tri+h about 1,000 companies 
and 9,000 private homes linked 
to an optical fibre communica- 
tions system that transmits 
data between telephones, com- 
puters and facsimiles. 



NTT hopes to leant much 
from the Mitaka experiment 
about how INS will work on a 
nationwide basis but it seems 
likely that, even when the 
experiment ends, many crucial 
questions will remain un- 
answered. 


GtyrrOmin • 

Digital telecommunications links are expected /greatly - to 
improve the transfer, of business info rm ati on . Above: the 
foreign exchange dealing mm at the Samltomo Bank, J Tofcyo. 


NTT has yet to reveal how 
much it plans to spend on INS 
over the next two decades but 
a few rough indicators are avail- 
able as to tite scale of the cor- 
poration’s thinking. Investments 
that are directly related to INS 
already absorb several hundred 
billion yen per year out of the 
corporation’s annual i nv es tm ent 
bill of Yl,700bn ($7bn) over 
the next Jew years. Ultimately., 
some 80 to 90 per cent of NTT 
investment could • be going 


towards the establishment of 
the syst ems. 

NTT’s investments in INS 
could well dwarf those of any 
other Japanese public or private 
corporation, by the late 1980s 
(with the exception of the 
electric power industry) but 
they will form only a part of 
the total amount of money to 
be spent The rest will be 
coating from the imoumerable 
private companies which will 
manufacture equipment for the 
TNS system. 

A final question about INS 
concerns the extent to which 
NTT will actually remain (he 
dominant force 4n ‘ Japan’s 
domestic ‘ telecommunications 


business on ce t he . system . Is 
established. NTT executives say 
they expect rival optical fibre 
networks to- be laid down some 
time in 1980s or 1990s along 
the new high-speed rail trucks 
that Japan National Railways 
plans to.build.Jr. 

Competition eould also come 
from the aeries of independent 
cable TV (CATV) networks that 
are -expected to be licensed In 
Japan over the next few years. 
NTT’s only official comment on 
all this is . that it welcomes 
competition and that INS should 
be able to thrive alongside, or 
perhaps even in conjunction 
with. ■aKernative means -of tele- 
communication. 
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Recession has left the big five integrated producers working well below capacity 


Victim of its own investment programme 


Steel 

JUREK MARTIN 


JAPAN’S STEEL Industry is in 
what might be described as, if 
the pun can be excused, an 
ironic position. No nation bas a 
more efficient, technologically 
advanced steel industry as 
Japan, yet few industries have 
ever been so unexpectedly hoist 
on the petard of investment in 
new productive technology as 
four of the five major Japanese 
integrated steelmakers when 
the bottom fell out of the 
market for seamless pipe. 

To compound the irony, at 
the lower end Of the market is 
the fact that the Japanese steel 
industry — whose inroads into 
foreign countries is well known 
— is now starting to complain 
that in Japan itself its products 
are having to compete, at a dis- 
advantage, with subsidised steel 
from the newly — Industrialised 
countries. The philosophy of 
several of these is based on 
emulating the Japanese 
economic miracle. 

Further, the domestic steel 
industry, an international 
pioneer in making steel a more 
versatile commodity, is also 
having to face up to the 
domestic challenge of producers 
of steel substitutes, such new 
materials as fine ceramics, 
carbon fibres and titanium. 

Rubbing in the ironies are 
the more generally felt prob- 
lems of a severe domestic and 
international recession, from 
which the signs of recovery are 
only just beginning to show. 
Japanese steel wiii« are still 
operating at only about 60 per 
cent of capacity, with more than 
a third of the country’s 65 mills 
closed down. 

In their last reporting half 
year, ending September 30, the 
five integrated producers (Nip- 
pon Steel, Nippon Kokan. 
Kawasaki Steel, Sumitomo 
Metal and Kobe Steel) lost a 
collective Y57bn ($243m). All 
but _ Kobe Steel, which never 
got into seamless pipe, suffered 
sales declines of between 11 
and 29 per cent, and all five 


had to sell off securities to meet 
dividend payments. 

Yet in sharp contrast to its 
European and American 
counterparts, to whom rationali- 
sation and/or protectionism 
have become the slogans of 
survival, Japan’s steel industry 
still believes that the way out 
of the mire lies in as much new 
technological Investment as 
can be afforded in basic steel 
and high value-added produc- 
tion, spiced with parallel 
investment, though mostly for 
the longer term, in new 
materials. 

Total steel industry capital 
investment this year will be in 
the Y1 trillion (54.1bn range), 
a little above last year and not 
far below the nominal post- 
recession 1976 mark of nearly 
Y1.2 trillion. That still accounts 
for some 10 per cent of ail 
Japanese industrial investment 
and steel remains exceptional 
among Japanese industries in 
the last two years in increasing 
the levels of capital investment. 

It is true that this reflects in 
good measure what appears to 
have been a mistaken gamble 
on seamless pipe, the cycle of 
investment in which is only now 
being completed. It will be 
recalled that in 1981-82 the 
burgeoning demand by the 
international energy industry 
for seamless pipe was more 
than masking huge recession- 
induced softness in price for 
steel sheet and plate. 
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But the collapse In the price 
of oil and the slump in inter- 
national energy activity brought 
the price of seamless pipe down 
from over 81,400 a tonne to 
well under $500 a tonne in the 
space of less than a year. With 
stocks of pipe still high it is 
estimated that demand will rise 
at best to 60 per cent of its 
earlier levels. 

Yet the lesson that the Japa- 
nese steel industry appears to 
have derived from this bitter 
experience is the need to pro- 
duce yet more high-quality, 
high-value sophisticated steel 
products. Hence the emphasis 
now on corrosion-resistant 
sheets, very thin sheet, steels 
for use in extremely cold cli- 
mates, new alloys — plus the new 
focus on goal gasification and 
previously mentioned new 
materials, as well as Improve- 
ment in the quality of such 
staples as rods, bars and wires. 

The five major integrated pro- 
ducers have a total of 32 signifi- 
cant development projects 
under way thin year. 

The threat from low-cost Im- 
ports poses a challenge of a 
different kind, since St consists 
primarily of lower grade 
cheaper steel, principally from 
Sooth Korea, whose steel indus- 
try, of course, Japan was instru- 
mental in developing and, 
increasingly, from Taiwan. Im- 
ports currently account for 
about 5.5 oer cent of the domes- 
tic market, but the growth rate 
has been raoid: up a quarter in 
the first nine months of this 
year compared with the com- 
parable period of 1982. 

Lower labour costs and 
government subsidies, nlus 
dumping in Japan of steel at 
less than prices in countries of 
origin, are, in the oninlon of 
the Japanese steel industry, the 
major reasons for this expan- 
sion (Japan, of course, used to 
b*» accused of Dre^isely snrne 
offences by American and Euro- 
pean competitors). 

Japanese nervousness was 
more than apparent this year 
in the extreme reluctance of 
the Japanese steel industry to 
transfer, albeit indirectly, 
technological know-how to the 
second planned Fosco inte- 
grated mill in South Korea, due 
to come into production in 
1988. 


Yashohiro Nakasone, intent on 
improving relations with South 
Korea, has made economic oh 
. operation a cornerstone of its 
bilateral policy. Thus Japanese 
assistance to the second Fosco 
mill will go ahead, with major 
Japanese manufacturers of 
plant and equipment, rather 
than the steel industry itself, 
acting as the intermediaries. 1 

But It Is generally suspected 
that the Japanese steel com- 
panies will carefully monitor 
what technology is made avail- 
able to the South Koreans and 
may even seek to obtain some 
informal understanding from 
Posco on liTnitiwg exports to 
Japan as a quid pro quo. There 
is a natural Japanese reluc- 
tance, shared by both govern- 
ment and industry, to be seen 
at this stage to be raising 
barriers to trade; after all, 
existing restraints on trade not- 
withstanding; Japan exports 
some 34m tonnes of its pro- 
jected 99m tonnes production 
and is not unaware of the 
irony of the position of those 
who live in glasshouses. 

An alternative is for the 
domestic industry to meet the 
imported threat head on, pro- 


Plant and equipment expenditure fay 
major Japanese Steel Producers 

1 -’l 


(Yen) 

1980 

1981 

1982 

1983* 

Nippon Steel 

165 

220 

300 

250 

Kawasaki Steel 

65 

KML5. 

m 2 

138.7 

Nippon Kofcant 

46u4 

93a 

166 

186.4 . 

Sumitomo Metal Inds 

102 J. 

J2SJZ 

180 

155 . • 

Kobe Steeif 

6-L5 

TL9 

&LS 

89.4 

* Company estimates tSteel divisions only 



Source: Nomura Securities. 






duct-for-product, which is 
eminently within Japan's 
capacity. After all, more than 
80 per cent of crude steel is 
continuously cast, nearly three 
times as high a proportion as in 
the U.S. and nearly twice as 
high as in Britain and' France. 

But if the Japanese govern- 
ment has made the industry 
uneasy in its dealings with 
South Korea, it has brought the 
steel companies unalloyed 
pleasures by the continued 
improvement in relations with 
the People's Republic of China. 
In fact, soaring Chinese demand 


for Japanese steel, especially 
for pipe to use in its emerging 
oil industry, - may even take 
some of the sting out of the 
spjunipss pipe debacle. 

Japan will probably sell 
close to 6m tonnes of steel to 
China this. year, at least double 
the 2,9m tonnes of 1982, which 
was itself a third higher than 
in 1981. An estimated ten per 
cent of this year’s Chinese 
purchases will be for seamless 
pipe. In all. China now stands 
as the largest single foreign 
country market for Japanese 
steel products. 
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Icarus might have 
made it with 
real time information. 










Unfortunately for the 
industry, the government of Mr 
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of research activity 


Cardeslgn 

- . WOT EARNER - 


THE SEARCH for improve- 
ments in car design through toe 
introduction 'of increasingly 
sophisticated electronics equip- 
ment is a trend which can be 
discerned worldwide.. In Japan, 
however, the switch in emphasis 
is especially fast-moving and 
has gained added impetus as an 
indirect result of the nation's 
difficulties in export markets. 

The introduction- of import 
ceilings in the UJ3. and the pro- 
tectionist sentiments in Euro- 
pean markets has recently 
caused Japanese companies to 
focus their attentions once 
again on the home market. The 
Japanese car buyer Is second to 
none in terms of what he or she 
expects in the area of opera- 
tional efficiency, particularly in 
fuel economy and overal dura- 
bility, and also . in. the. installa- 
tion of the latest in new elec- 
tronic gadgetry. ' _• 

Each of the big Japanese 
makers supports- a vast array of 
different car “models, 0 and It 
is to high-tech innovation that 
they now look to satisfy the 
demand for : constant improve- 
ments oh these familiar basic 
designs. 

The home market is also 
particularly testing because of 
the uniquely strict design 
specifications imposed by the 
Japanese Government, especi- 
ally concerning exhaust' emis- 
sion and noise pollution. As a 
result, visitors to the Tokyo 
Motor Show in November were 
able to browse over futuristic 
innovations which included 
everything from the centralised 
computer control of engine 
performance- and electronic 
skid control, to inertial naviga- 
tion systems and windscreen 
wipers which .are activated 
automatically by raindrops. 

Other forms of design inno- 
vation constitute a significant 
part of Japanese RAD pro- 
grammes, notably in the use 
of new lightweight materials 
such as ceramics and fibre- 
reinforced plastics, and in the 
use of aerodynamicaUy sophisti- 
cated. styling. It is the applica- 
tion of advanced- electronics, 
however, which ties at the core 
of research activity. - 

The introduction of the elec- 
tronic monitoring and control 
of engine functions has facili- 
tated drastic improvements in 
car efficiency and performance. 
’With specific applications in- 
cluding electronically controlled 
fuel inlection, cruising speed . 
regulation, engine idling redac- 
tion, ignition timing; diagnostic 
functions and exhaust cleaning. 

The predictable' outcome of 
such a diverse availability of 
electronic controls has tieen the 
introduction of computerised 
central control systems which 
co-ordinate all of these func- 
tions simultaneously. Nissan’s 
Electronic Concentrated Engine 
Control System (ECCS) is al- 
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Intensive efforts axe being made to improve car performance. 
These students at BKnsashi Technological College are check- 
ing a newly-developed diesel engine which nuts on liquefied 
hydrogen. 


ready available in all of. its car 
series, and Toyota is increas- 
ingly introducing its TCCS 
Toyota Computer Control Sys- 
tem, both of which control most 
of these basic engine func- 
tions. 

As a measure of bow rapidly 
the electronics revolution is 
spreading, Toyota estimates that 
the value of electronic auto- 
motive components purchased 
by the Japanese automobile 
industry in 1085~ will be three 
times that of 1980. 

The tuning of the “high-tech" 
movement is also closely linked 
to the rapid advances which 
have been made in t he J apanese 
semi-conductor industry. 

Since about 1980, when 
Japanese mass production tech- 
niques succeeded in providing 
low-priced high quality i/c’s, 
the automobile industry has be- 
come one of the largest buyers 
of tiie 16K Ram and 64K Ram 
chips, purchasing approximately 
Y40bn worth of I/O’s in 1881, 
and it is this ready availability 
of-, miniaturised hi gfa -perform- 
ance components which fia a 
offered the technical under- 
pinning for the new wave of 
electronic innovations. 


Optical fibres 


At the Tokyo Show Nissan 
Introduced its vision of the 
car of the 1990s, the NX-2L 
The ceramic gas-turbine 
engined automobile featured 
the liberal use of thin light- 
weight optical fibres as a 
substitute for the bulkier 
wiring of conventional cans, 


another -important complemen- 
ary innovation. Fibre optic 
wiring offers a greater den si ty 
and efficiency of signal trans- 
mission and is expected to 
become a familiar feature os 
improved optical fibre products 
come on to the market. 

The NX-21 also features a 
magnetic memory card reading 
system. The card contains a 
range of information about the 
drivers preferred settings far 
the seats and car controls, 
and these are automatically 
add us ted once the card, which 
serves also as an ignition key. 
is inserted. 

The corresponding supercar 
from Toyota is its FX-1 which. 
tike the NX-21, features a 
colour CRT display screen 
upon which the driver can call 
|ip visual information about 
the operating condition of the 
e ng i n e, and self-diagnosis 
information about developing 
faults. 

The FX-1 also utilises a voice- 
recognition system which 
responds to a limited range of 
preset instructions concerning 
the operation of the cars lights 
and windscreen wipers. 

Several experiments have 
previously been made with the 
use of voice-synthesis chips to 
instruct the driven on ouch 
matters as the fastening of seat 
belts and speed adjustment, but 
motorists have commonly 
tended to simply switch these 
{gadgets off once (the (initial 
novelty value has waned. 

The latest versions offer 
more worthwhile warnings, 
telling the driver if he is 


becoming drowsy or driving too 
close to the car in front. 

It is too early yet, however, 
to know whether these 
instruction systems will meet 
eventually with greater public 
approval. 

Mazda’s ear of the future, the 
MX-02, attracted a lot of atten- 
tion with its computer-con- 
trolled four-wheel steering 
system which allows the rear 
wheels to be moved sideways 
for parking manoeuvres, and for 
more efficient cornering. Tbe 
MX-02 also features a system 
which displays essential infor- 
mation on the lower part of the 
windscreen, allowing the driver 
to keep ffis eyes permanently on 
the road ahead. 

Safety features are becoming 
an increasingly high priority in 
car design. Electronic sensor 
devices are now used to monitor 
the driver’s level of attcrtne s s 
in reactions, check the distance 
being kept between tthe driver’s 
car and other cars or obstacles 
ahead, and to give warnings of 
such dangers as low lyre 
pressure. 

Manufacturers also claim that 
their electronics equipment will 
increase safety by reducing tbe 
driver's workload. Some argue, 
however, that the dashboard 
arrays of these future cars, 
which often take on more of 
the appearance of an aircraft 
flight deck, will, on the con- 
trary, disrupt the driver’s 
attention. 

Looking further into the 
future, Japanese makers express 
much interest in efficient naviga- 
tional aid systems. Already 
Honda has announced an electro 
gyrocator unit which uses a 
sealed helium gas-rate gyro and 
overlay maps to provide infor- 
mation on the driver’s where- 
abouts. 

Sensors 

Toyota is experimenting with 
its computerised Navioom sys- 
tem which can be used to borne 
in on a preset destination by 
use of terrestrial magnetic 
sensors. 

Nissan Has also introduced 
a magnetic drive-guide system. 

Makers are aware that the 
majority of drivers in Japan 
spend most of their driving 
hours crawling at low speed 
through heavy city traffic. Con- 
sequently, the accent on 
internal comfort is also strong. 
Recently introduced luxury 
features include Digital Audio 
Disc sound systems, seats with 
inbuilt speakers and vibrators, 
which allow passengers to “feel” 
the sound, and increasingly 
sophisticated airconditioning 
systems. 

Electronic wizardry is also 
becoming important as a 
measure of status. The increas- 
ingly affluent younger genera- 
tion of Japanese in particular 
have grown to expect a great 
deal in terms of new gadget ry 
when choosing a new car, and 
as a result makers, through 
their own actions, have found 
themselves engaged in a some- 
times frantic race to satisfy 
these raised expectations. 


Hope for growth by diversifying 


Textiles 

JOHN BURTON 


THE TEXTILE - industry 
frequently has been described as 
one of the main; engines of 
growth which pulled- Japan into 
the industrial age. Now 
Japanese textile companies are 
looking to high-tech industries, 
ranging from biotechnology to 
consumer electronics, to pull 
themselves out .of trouble. : 

When the first oil shock 
struck in 1973, makers .of man- 
made fibres saw their raw 
material costs skyrocket. ; That 
coincided with tbe spread of 
manufacturing plants for the 
three mainstay synthetic fibres 
— polyester, nylon and acrylic 
fibres — to countries that en- 
joyed lower labour costs,' such 
as South Korea and Taiwan. - ■ 

Decline 

The result was that the 
Japanese textile industry, 
besieged by cheaper imports at 
a time of market stagnation, 
experienced a sharp decline in 
sales and profit growth, a 
position from which it has not 
yet recovered. 

Unlike other depressed in- 
dustries in Japan, such, as 
petrochemicals and alumuuum, 
textile manufacturers quickly 
adjusted to hard times bjr 
aggressively pursuing divert 
ficaiioa into industries that 
shared some of the same Know- 
how required for synthetic 

fibres. , 

That activity has Clustered 
around four main areas : bio- 
technology, medical 
and new Industrial ana elec- 
tronics materials. . 

The textHe industry s «ra> 
into biotechnology has rcceivea 
the greatest attention because 
of the market’s potential grow”*- 
To ray, Japan's largest synthetig 
fibre manufacturer, is expenea 
shortly to get approval worn 
the Ministry of Health and Wel- 
fare to start production oi too 
anti-cancer drug beta-type in- 
terferon. 


Toray would be the first 
licensed manufacturer of the 
drag in the world and it has 
already announced, plans to be- 
gin construction of a plant for 
the drag next July. However, 
beta-type interferon will be 
produced through a mass cell 
culture process, considered less 
efficient than gene-spUcing (re- 
combinant DNA), and its mar- 
ket potential may be limited by 
the fact that it can fight only 
certain types of cancer. 

For that reason, Toray has 
funded research by Genetech 
in developing gamma-type inter- 
feron, which has greater com- 
mercial possibilities because, of 
its versatility and its production 
through gene-splicing. In return 
for its financial support, Toray 
would receive marketing rights 
for the drug in the Far East. 

Competing with Toray in the 
anti-cancer drug field is Teijin, 
the largest polyester maker in 
Japan. Teijin already has a 
fairly prosperous pharmaceuti- 
cal business based on tbe manu- 
facture off Venilon, a drag for 
treating severe infections. Its 
-drag-subsidiary, Teijin Pharma- 
ceuticals, which had a recurring 
profit of YUtm <$5.1m) in finan- 
cial year 1982 on sales of 
Y16.7bn .«87m) was amal- 
gamated Into the parent com- 
pany pn October 1 to boost its 
profit picture. 

Teijin is developing mono- 
clonal antibodies for fighting 
cancer with Hybritech in the 
UJ3. and is co-operating With 
Biogen on an anti-hemophilia 
drug as well as with Fujisawa 
Pharmaceutical, its marketing 
agency for Venilon, on a pros- 
taglandin. 

Meanwhile Toyobo, Japan’s 
eighth largest textile maker, 
Is involving itself in the manu- 
facturing sector of biotechno- 
logy by producing enzymes for 
research and production. 

Textile manufacturers have 
expanded also into the related 
area of medical equipment 
Asahi Chemical, Knraray, Toray, 
Teijin and Toyobo are producing 
artificial kidneys, or dialyse rs, 
and Asahi Chemical and Knra- 
ray are also making equipment 
for blood separation. 

A more mature industry for 
textile companies is the. pro- 


duction of new industrial 
materials, chief among which is 
polyacrylonitrile (PAN) carbon 
fibres. Although carbon fibres 
were developed for use in air- 
craft components, the first 
practical market was in sports 
goods, for example to 
strengthen the shafts of golf 
dubs. ' The market greatly 
expanded when the aircraft in- 
dustry began to find effective 
ways of using it in the manu- 
facture of its components. Since 
it is stronger than steel but 
lighter than aluminium, carbon 
fibre is replacing metal alloys 
in the assembly of wing flaps, 
for example. 

Toray has become the world’s 
largest producer of carbon 
fibres, with more than a 50 per 
cent share of the world market, 
and it and Toho Rayon are 
supplying the material for 
Boeing 767s, which uses about 
a ton of carbon fibres each. 

However, Toray experienced 
difficulties in its carbon fibre 
sector last year with sales in 
the first half of financial year 
1982 falling below the level for 
the second half of 1981 because 
of a slump in orders for air- 
craft. Although Toray considers 
the setback to be temporary, it 
is seeking out other markets for 
carbon fibres such as centrifugal 
separation equipment for 
uranium enrichment 

Attracted by Toray's past 
success, other textile companies 
including Teijin and Nino 
BoseJd, are entering the carbon 
fibre field and the same com- 
panies are also pursuing de- 
velopment of other new 
materials such as fine ceramics 
(Toray. A&hai Chemical), ara- 
mid fibres (Teijin, Toray and 
Asahi Chemical), and optical 
fibres (Mitsubishi Rayon). 


Opportunities 


The booming demand for 
consumer electronics has been 
a godsend to the sagging poly- 
ester market. Textile com- 
panies are supplying polyester 
Aim as a basic material for tbe 
znanufa5-ure of VCR tapes, with 
Toray having roughly half of 
that market. And electronics 
are also providing other oppor- 


tunities. Toray is making tough 

S lastics to replace ceramics in 
2 packaging, and Asahi 
Chemical, Mitsubishi Rayon and 
Toyobo are producing similar 
electronic materials. 

Although the diversified 
businesses represent a sm a ll 
share of total sales, averaging 
about 25-30 per cent in the case 
of the top ten textile companies, 
they have been the main source 
of profits. Asahi Chemical, 
Toray and Teijin, for example, 
had the best earnings perform- 
ance in financial 1982 among 
synthetic textile makers because 
off their emphasis on non-textile 
business. Latecomers to diver- 
sification, such as Unitika and 
Mitsubishi Rayon, suffered 
profit losses. 

However, textile executives, 
such as Toray President 
Yoshikazu Ito, concede there is 
no guarantee that diversifica- 
tion can rescue the textile in- 
dustry from a dim future. He 
describes the company’s inter- 
feron project, for example, as 

a “trial balloon" for future 
activity in the biotechnology 
area. 

That means the textile in- 
dustry is not depending wholly 
on diversification to solve its 
financial problems. Instead, it 

is looking to improved automa- 
tion to make production com- 
petitive once again. Eight 
major synthetic fibre makers 
agreed this past summer to 
jointly fund a Y2_3bn project 
that would cut the production 
time for polymerisation, spin- 
ning, crimp ling and winding. 

The new equipment would re- 
place facilities now at least a 
decade old and cut energy costs 
by 50 per cent and labour costs 
by 40 per cent. But the textile 
industry must wait another five 
years before the equipment is 
commercialised and the huge 
costs in replacing current facili- 
ties will reduce profits initially. 

Tbe Ministry of International 
Trade and Industry believes, 
however, that the textile in- 
dustry can make a comeback. 
It notes that the new textile 
technology will increase price 
competitiveness at a time when 
the wage disparity enjoyed by 
developing countries is narrow- 
ing. 


started out 98 years ago 
with 58 ships and today 

runs over 280? \d 


58 ships 
68,198 G/T 

SvS. YamasMro Item Gross Tonnage: 2,528 GT 
Length: 9lm BreadUr 1 1 4m 
Service Speed: 8 knots 

fOJJC 87 ships 

HUtt—Ui 524,312 G/T 

S.S. Hakusan ManTGross Tonnage: 1 0,380 GfT' 
Length: 1 50.88m Breadlh: 18.9m 
Service Speed: 14 knots 


1983 


a 284 ships 

7,099,656 G/T 

MS. Kasuga Mani Gross Tonnage: 58,440 G/T 
Length: 289.499m Breadth: 322m 
Service Speed: 2325 knots 


NYK. 

Since NYK’s founding in 1885 remarkable 
changes have taken place in merchant ship- 
ping. Except for a few notable exceptions, 
the days of sail and paddle steamers are 
over. Even in those early days though, 
NYK’s founders saw the need for speed and 
efficiency in carrying cargoes to every comer 
of the world. Today, with over 280 vessels 
flying its flag, NYK still provides these es- 
sential services, with a modem fleet that is 
constantly being upgraded to satisfy the 
most demanding customers. 


Charting a course for tomorrow as well as today. 
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The seamless 
connection: 
Bank of Tokyo 


m Bank of Tokyo provides 

m the seamless connection 

j between your local and interna- 

[ tional banking needs. Bank of 
Tokyo does this with superior services at 
both local and worldwide levels with a 
network more extensive than that of any 
other Japanese bank. Over 240 offices, repre- 
sentative offices and subsidiaries with their 
offices and 1,900 correspondent banks become 
powerful assets on your side in today's 
demanding financial environment. 

Compare our performance. We believe you 
will find it speedier, more reliable and more 
economical. From organizing worldwide 
syndicated loans to rapid foreign remittances 
to considerate local services, Bank of Tokyo 
provides the meticulous concern you deserve. 


Leaders in international banking since 1830 — 

© BANK OF TOKYO 
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JAPANESE INDUSTRY X 



Uncertainty as latest cartel expires 
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Tokyo Tower, one of the city’s main landmarks. 
Japan, has five commercial TV channels and the first 
cable station is on the way 


Cement 


BARBARA GASASSUS 


THE CEMENT industry will 
have little to celebrate as it 
enters /the New Year. The 
official cartel set up in August 
to reverse the drop in domestic 

prices will expire on December 
31, almost certainly without 
coming anywhere near target, 

but with no certainty of what 

will happen next. 

For the five-month duration 
of the cartel, output has been 
trimmed by 3.S per cent and 
sales in the Japanese market by 
2.5 per cent, against *he same 
period of last year, dn an effort 
to drive prices up from about 
Y13.000 ($55) a -ton for bulk 
cement to Y 15,0 00 ($64) or 
more. 

But despite a compensating 
fail in energy costs — Japan’s 
coal import prices have fallen 
20 to 25 per cent since last year 
—the target is recognised as too 
ambitious in view of the extent 
of the demand slump and 
analysts now predict Y13.400 
will probably be the limit of the 
recovery. 

Apart from the decline *n 
cement demand for the key 
public, sector, pressure on prices 
has been Intensified by cut- 
throat competition among 
ready-mixed concrete manufac- 
turers, which are acknow- 
ledged to be too numerous and 
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Marketabifity. 

TtePs the way we think of your cargo. 


Having a fleet of over 120 
vessels helps a lot. No matter 
what kind of cargo, we've got 
the ship or ships to handle it. 
But it is our computer that 
assures you smooth sailings 
all the way. Long before we 
ever see your cargo, all the 
pertinent data has been loaded 
into our computer. 


That's why our tramp service 
is such an efficient link in the 
network between the Far East, 
Asia and Europe. And that's 
why our liner service linking 
the Far East, Japan and North 
America is so vital. The line 
with the routes, the ships, the 
experience and the computer 
to serve your better marketing. 


LINE 


London Office: c/o Tat bam Bromage & Co.,Ltd. 46 St. Mary Ave., London EC3A 8EY 

Tel: 01 -283-91 91. Telex: 885321 
Overawe Offices: Vancouver, Seattle. San Francisco. Los Angeles, Chicago, New York, 
Mexico City, Teheran, Dubai. Singapore, Hong Kong, Manila, Sydney 
Head Office: Hiblya Kokusai Building, 2-3, Uchteahwaicho 2-chome. Chiyoda-ku, 
Tokyo 100, Japan Tel. (03) 595-2211 Telex: J22310 
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Around the world... 

With the passage of time, our services only get better. 

Our global network lets us serve you quickly, efficiently. 
Whatever your banking need, 
choose Mitsui Trust. 

@ MITSUI TRUST 
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Head Office: M. Nihorbssfii'Uijromaeni 2. chciw Chuo-fru.Totya. Japan. 
Tel-. 03-2704511 Tola« J2SM7 CaOKi MUCH TKUSTMlT TOKYO 
London Branch: 99 BiHwcsgaio. London EC2U 3XD, U K. 

Tel: 01 -638-0841 Trtnn- 888679 MT BUST G 
Came mot ess TAuStmit LONDON GC2 

Mitsui TniM Bank (Europe) SJL: Avenue Louise. 287 Bio 5. 1050 Bncsds, 
BeMfcim Tel 02-6406050 Tde. 64720 MI1BKS 
Catfc Address: VTRU&r BANK 
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whose special tax and other 
financial concessions are due to 
end next March. 

Meanwhile, cement makers 
are operating at an average of 
63 per cent of capacity, with 
some plants completely shut 
down, and profits have tumbled, 
in several cases creating or 
deepening losses. 

Rather than seek an exten- 
sion of the cartel, the 2*3^ 

company industry is preparing 

a plan to restructure marketing 
and distribution, which it will 
submit to the Ministry of Inter- 
national Trade and Industry 
(fitTTI) for listing under a 
second basic materials industry 
depression law enacted in April 
this year. If it is approved, 
manufacturers will be eligible 
for various government sub- 
sidies, tax benefits and other 
financial assistance to restore 
order to their operations and 
market. 

Based on Japan Cement 
Association forecasts that 
domestic demand will average 
75m tons and exports 10m tons 
annually over the next five 
years, makers are discussing a 
proposal to scrap 25m tons or 
about 20 per cent of their 
present total production 
capacity of 120m tons. 

Furthermore, they would 
amalgamate their sales and 
distribution functions into five 
groups headed by Mitsubishi 
Mining and Cement, Onoda 
Cement. Nihon Cement Sumi- 
tomo Cement and possibly Ube 
Industries, with effect from 
April 1984. But apparently nego- 
tions are faltering over smaller 


independent companies’ oppo- 
sition to this idea, for fear they 
would be swallowed by the 
giants if the industry is 
restructured along such narrow 
lines. 

According to recent figures, 
after slipping for four years 
r unni ng, sales in fiscal 1983 
(ending on March 31 1984) are 
projected to rise slightly to 
84.670 tons from 84,330 tons in 

1982, because of a surge in 
exports to the Middle East 
Although domestic volumes 
were expected to be down from 
72,370 tons to 70,350 tons, the 
government's economic package 
announced on October 21 offers 
some respite to the effects of 
its austerity spending pro- 
gramme. 

An additional Y1.S8 trillion 
was allocated for public works 
in the second half of fiscal 

1983, about half of it to go for 
repairs after this year's earth- 
quake and heavy rain damage. 
As Sumitoro, Onoda and Ube 
are strong in the affected areas, 
securities analysis tip them for 
investors because they are 
likely to secure a good share 
of orders for the extra 2.8m 
tons of cement needed for t>i 
works. 

To offset the decline in 
domestic offtake and keep 
plants operating, manufac- 
turers have stepped up exports 
this year, despite a price fall 
of more than 20 per cent com- 
pared to 1982. Total volume Is 
expected to reach 14m tons, 
up from 11m tons, and should 
give Japan the edge over Spain 
as the top world exporter. 


In recent years, the Middle 
East has overtaken South-east 
Asia by a two-to-one margin as 
the main regional market, with 
Saudi Arabia remaining in 
front against all post-oil price 
cut expectations. 

As3 in other materials indus- 
tries, manufacturers are look- 
ing over their shoulders at 
neighbouring rivals in South 
Korea and Taiwan. 


Adversary 


In the short-term, there is 
less concern about competition 
from South Korea, as it pre- 
pares for the Asian Games in 
1986 and the Olympic Games in 
1988, but Taiwan is proving 
more of a formidable adversary. 
It Is said to have increased 
cement output capacity from 
18m to 22m tons against 
dwindling domestic demand and 
is said to have set up an 
unauthorised cartel to bolster 
its export effort 

Although its fortunes are not 
healthy at the moment, the in- 
dustry derives comfort from 
what is regarded as its superior 
production technology and 
energy savings resulting from 
its 99 per cent complete switch 
from, oil to coal, financed in 
part by Japan Development 
Bank (JDB) loans. 

At today’s prices, the savings 
amount to about 50 per cent on 
the basis of Btu equivalence 
and have been enhanced by 
the spread of dry-process New 
Suspension Prebeater tains, 
which represented 93 per cent 
of the total at the end of 1982, 
and calcinatin' furnaces to im- 


prove fuel efficiency. 

On the other hand, the 
energy bill suffers from the 
fact that 20 per cent of the 
industry’s coal purchases have 
to come from Japanese mines' 
and costs manufacturers $80 a 
ton compared to $50 a ton for 
imports. 

At the same time, blaming in- 
flated requirement projections 
when deals were negotiated, 
suppliers complain that not a 
single ton has been lifted so 
far this year under certain 
longterm contracts with, the 
cement industry. 

The main exporting country 
involved is Australia, the only 
one with sufficient spare min- 
ing capacity to meet the new 
demand in 1979, when much of 
the con ver sion from oQ : took 
place. 

While the present state of 
the cement market adds im- 
petus to diversification, makers 
are trying to break new ground 
also to increase the value- 
added element of their opera- 
tions. One area they are con- . 
centra ting on is fine ceramics, 
for which they have a solid 
foundation with their existing 
burning and grin ding tech- 
nology and highly-skilled 
chemists. 

However, only one company, 
Mitsubishi Matting, is producing 
only on a limited scale*, although 
others are gearing up to enter 
commercially so far, ■ and then 
the field in some way. At the 
moment. Mitsubishi is pro- 
ducing four ceramic electronic 
components; capacitors (the 
main product), thermistors. 


ring varistors and surge 
absorbers. 

It opened a . second Y1.2bn 
plant this 1 year, next to Its 
central laboratory at Its Yokoze 
Plant in Sairama Prefecture, 
and plans to build a third in 
the next few years. Sales of 
electro-ceramics are projected 
art YlJSbn in fiscal 1983 and 
Y3bn -in 1984, while clinical 
trials on artificial bones made 
of hydroxyapatite -are about to 
begin with a target launch 
date of 1986. _ . 

Cement manufacturers are 
trying to keep their, plans for 
fine ceramics firmly under 
wraps, but all the major com- 
panies and somenf the smaller 
ones are at the research and 
development - stage with elec- 
tronic parts, engineering 
ceramics, basic materials or a 
combination of the three. 

In some cases, they are aim- 
ing for the operation to repre- 
sent 5 to 10 per cent of sales 
by the . early'- 1990s. Other 
examples . of manufacturers’ 
moves into new materials Ore 
Onoda’s tie-up" with Dadchi 
Metco to supply ceramic plasma 
flame spray, a coating material 
for sensors, and Nihon Cement’s 
Calmzxute non-explosive demoli- 
tion agent 

Clearly, those diversification 
plans are not - far enough 
advanced to extricate the 
industry from its immediate 
plight Meanwhile no one -has 
forgotten that cement prices 
fell after the last two cartels 
were dissolved in Jammy 1976 
and December 1977. f 


Consumer-oriented services have become one of the fastest-growing sectors of Japan’s 
economy in the past year. Charles Smith interviews two pioneers in this field 


H3ROYOSH3 IS HIB ASHI is a 
36-year-old language graduate of 
a major Tokyo university who 
now runs Japan's largest "custo- 
mised” weather forecasting com- 
pany, the Japanese affiliate of 
the U.S. Ocean Routes group. 

When IsMbashi joined Ocean 
Routes’ Tokyo office 11 years 
ago it consisted of " two retired 
master mariners and three 
cute girls” whose job was to 
maintain liaison with Japanese 
shipping lines that were baying 
die U.S. company’s forecasts on 
Pacific routes. Today Ocean 
Routes Japan earns 46 per cent 
of group revenue, and is itself 
40 per cent dependent on fore- 
casts that are sold to individual 
on-shore clients. 

Ocean Routes* first land-based 
easterner was tbe largest base- 
ball stadium in Tokyo which 
pays 32,500 per month for a 
36-hour ahead local forecast 
covering days when it plans to 
bold a match. Other customers 
include Tokyo Disneyland and 
a number of major food com- 
panies in Tokyo which specialse 
in -picnic lunch boxes. 

Although localised weather 
forecasts now constitute the 


PROFILE: H1ROYOSHI ISHIBASHI 


On top of the weather 


fastest growing part of its busi- 
ness, Ocean Routes “went on 
land ” gradually and without 
any advance planning <on the 
part of Its management The 
process began when shipping 
clients started asking for dock- 
side weather forecasts and later 
for forecasts covering areas over 
which containers were being 
shipped to the dock. The com- 
pany realised in about 1976 that 
specific forecasts designed for 
the organisers of public events 
could be a valuable extension 
of this business. 

The Korakuen Baseball Sta- 
dium saves money on food for 
25,000 people every time an 
Ocean Routes forecast causes it 
to cancel a match because of 
poor weather conditions. Up- 
dated weather reports during 
the match itself broadcast over 


PROFILE: KATSUYOSHI UKON 

Success route of 
a handyman 


KATSUYOSHI UKON is 
typical of the go-it-alone 
entrepreneurs who have been 
setting up new businesses In 
Japan's service sector. Mr 
Ukon, now aged 43, makes 
Y20m to 30m per year as a 
professional handyman in the 
widest sense of the word. 
Not only that, be has estab- 
lished a network of some 50 
handymen around Japan, all 
of whom originally studied 
the business at Hr Ukon's 
home in a suburb of western 
Tokyo. 

Mr Ukon even has seven 
overseas “ affiliates ” — 

Japanese living abroad who 
have set up as odd job 
specialists working for other 
Japanese residents In the 
U.£L, Brazil, France and New 
Zealand. Between them Mr 
Ukon and his pupils consti- 
tute a small but significant 
new “ Industry ” with a 
growth rate which probably 
exceeds that of any of Japan's 
major manufacturing sectors. 

Mr Ukon decided to set up 
as a professional handyman 
In 1977 after watching a TV 
programme about a man who 
resigned from a safe job in 
business and failed to make a 
go of being a handyman. 

Mr Ukor’s approach was 
simple but effective. He 
printed a handbill listing 
some two dozen different 
types of services be was will- 
ing to perform (from minor 
mechanical repairs to advice 
on filling in tax statements) 
and delivered It personally to 
1,000 or so houses in bis 
neighbourhood. Within six 
weeks he had picked up 
Y860.000-woith ($3,706) of 
orders from 102 households 
and from then on the business 
never stopped growing. 

Mr Ukon says that although 
his business has succeeded 
far beyond original expecta- 
tions, the types of jobs he 
is asked to do in Tokyo have 
been different from those he 
expected to get 

Mechanical repairs and 
advice on legal matters 
(which his law degree from a 
major Tokyo nniversity 
qualifies him to give) are in 
relatively small demand. 
What constitutes the bulk of 


the business are small-scale 
“errand” type jobs such as 
shopping or house-cleaning. 
Ukon charges Y3.000 (his 
minimum rate for any job) to 
pick up one copy of a news- 
paper for someone who is to 
busy (or to lazy) to go to the 
news stand for himself. A 
trip to the centre of Tokyo 
to boy two cinema tickets 
(costing Y2.000 each) will 
cost the client ¥20,000 in pro- 
fessional “expenses.” 

Apart from everyday 
errands Mr Yukon and his 
colleagues have been given 
“ jobs ” staying in empty 
hotels (to give the impres- 
sion that the establishments 
are thriving), standing in as 
speech-makers at weddings, 
and eating meals cooked by 
lonely housewives. 

Antarctic 

Two of Mr Ukon's more 
exotic overseas assignments 
have included going to Singa- 
pore to repair a refrigerator 
for a Japanese resident who 
did not want to qall up a local 
repairman and visting the 
Antartic to bring hack a 
stone for a collector. 

The secret of being a 
handyman, according to Mr 
Ukon, is to insist on being 
paid for every service yon 
perform no matter how point- 
less the service may appear to 
he or how little effort is 
required to perform it. 
Demand reflects the fact that 
big Japanese cities such as 
Tokyo now contain large 
numbers of wealthy and 
lonely people who are willing 
to pay seemingly extravagant 
prices for trivial services. 

As to his motives, and those 
of his colleagues, Mr Ukon 
points out that he Is earning 
six to 10 times more in his 
present occupation than he 
was as a water heater repairer 
for Tokyo Gas in the mid- 
1970s. To run your own busi- 
ness can be extremely lucra- 
tive, he says, but resalts are ' 
far from guaranteed. On a i 
rough estimate only about 3 
per cent of the Japanese men 
who leave big companies in 
their 30s Or 40s to start new 
businesses do become success- 
ful entrepreneurs. 


Korakuen’s public address sys- 
tem to 50,000 people help base- 
ball fans to decide to sit -through 
a shower or give up and go 
home. They also provide free 
publicity for Ishibashi'* com- 
pany witiefi may explain why it 
has never needed to advertise. 

Ocean Routes Japan is now 
earning about YSOOm per year 
from customised on-land 
weather forecasts and Ishibashi 
claims the figure is trebling at 
12-month intervals. He attri- 
butes this partly to technical 
progress, mainly in the com- 
puter field, which has trans- 
formed the speed at which 
highly accurate' weather fore- 
casts can be prepared for speci- 
fic areas and partly to changing 
economic conditions in Japan. 

During the “rapid growth" 
era before 1973 most Japanese 
companies sought profits by 


stepping up sales volume. Now, 
says Ishibashi, a beer company 
or a manufacturer of room 
coolers will pay heavily for 
accurate weather data which 
will enable it to adjust its in- 
ventory. or decade when to 
launch a sales campaign. 

Ishibashi says he aims at a 
92 per cent rate of accuracy 
over a 94-hour period Ba hto 
forecasts Tor Kotakuen and 
other public events clients but 
his contracts with such com- 
panies provide full payment 
only if the accuracy range is 
between 80 and 85 per cent A 
better than 85 per.' cent per- 
formance earns the company a 
10 per cent bonus from the 
client while a 30 per cent 
penalty is payable on <a fore- 
cast that turns out less than 80 
per cent accurate. 

Ocean Routes forecasts are 


based oxr & mixture of the com- 
pany’s own data^and material 
provided by the Japan Meteoro- 
logical Agency. (JMA)- but the 
company is not allowed to con- 
tradict anything that JMA says 
about theweather outlook on a 
given day. What it can do is to 
offer more specific Customer- 
related forecasts than JMA is 
able to do. 

Ishibashi decided to get into 
the weather forecasting bust 
ness after a lumber carrier he 
was In charge of while working 
as an executive <of a big Japa- 
nese trading company was 
wrecked in a typhoon in the 
early 1970s- Ishibashi felt the 
wreck — in which 13 people 
died - — could have been, averted 
by better forecasting and 
decided to start doing some- 
thing about the problem himsgif- 

The decision may have been 
idealistic but it also turned out 
to be a lacky one. . Whereas 
Ocean Routes is now. a fast- 
growing and flourishing enter- 
prise, Atoka and Company, 
Ishibashi’s former employer, 
lost heavily on Cana&an odl in- 
vestment and was liquidated 
three years after he left. 
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BNP 

BNP celebrates this year 
its 10th anniversary 

in JAPAN 

lokyo 

• BNP Branch 

Yusen Building 3-2 Marunouchi 
2 Chome Chiyoda-Ku 

• BNP 

Financial Representative Office 
Yusen Building 3-2 Marunouchi 

2 Chome Chiyoda-Ku 

Osaka 

• BNP Branch 

Ohbayashi Building 37, Kyobashi 

3 Chome Higashi-Ku 
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tastes 

bring boom 


Hotels 

BARBARA OASA5SUS 


THE FOURTH hotel construc- 
tion boom in 20 years threatens 
to swamp Japan with an over- 
supply ot rooms, despite ' new 
demand from both foreign 
visitors, until recently the 
mainstay of the business, and 
the Japanese. 

The widening of the Western- 
style hotels market, reflecting 
the changing tastes of the 
Japanese, has virtually eclipsed 
traditional inns (ryokan) in the 
two main cities, of Tokyo and 
Osaka and is expected to have 
a similar impact elsewhere in 
the country. 

The latest boom is partly in 
response to the opening of the 
new Tokyo Disneyland— the 
first outside the last April 

and in preparation for the 
Tsnknba Scientific.Expo in 1985. 
The first two booms were trig- 
gered by the 1964 Tokyo Olym- 
pics and Expo *70 in Osaka and 
the third was dubbed the “boom 
without events." In that case, 
the target customers were 
Japanese and the. new hotels 
were medium class with rooms 
of about 20 sq. metres. 

However, the present period 
of expansion involves both 
rooms fo 35 .sq metres, con- 
sidered the. minimum for top- 
flight hotels for foreign visitors, 
and their smaller counterparts, 
and is nationwide instead of 
concentrated in the major 
urban areas. 


10,000 rooms 


Nonetheless, over the next 
five years an estimated 10,000 
rooms will be added to the pre- 
sent 36.000 in Tokyo and an- 
other 5,000 will be built in 
Osaka, where experts regard 
future demand projections as 
particularly over-optimistic. 

Growth, in. Tokyb. wQl focus 
primarily on - inner suburbs, 
such as Shihjuku, IkebuJcurb 
Shibuya. It will be especially 
rapid in Shinjuku, where 
Japan’s third largest hotel 
group, Fujita Tourist Enter- 
prises, opens a 1,300-room Wash- 
ington hotel this month, to be 
followed by an 800-room Hilton 
next year and a 500-room exten- 
sion of the 500-room Sunroute 
in 198087. . ; 

Lining up alongside the pre- 
sent 5,000 rooms, the new open- 
ings will make " Shinjuku 
Tokyo’s largest hotel district 
and will undoubtedly create 
stiff competition. The impetus 
for development comes from the 
relocation of a- -number of 
offices, the potential for offering 
non-stay services Japanese from 
the surrounding - residential 


areas and the fact that 7,000 
sq metre plots of land needed 
to build I ^00-room hotels are 
no longer available in the centre 
' of the capital. 

To place the intra-Tokyo com- 
petition in. perspective, how- 
ever, the number of Shwjuku- 
based large companies (capital- 
ised at YlOOm and over) are 
still outnumbered almost ten to 
one by those in central areas, 
where the established hotels 
fear no more than a slight 
erosion of turnover, according 
to some expects. 

There could be a temporary 
lull in demand while the mar- 
ket adjusts to the new supply, 
but occupancy rates are not ex- 
pected to remain at under the 
current 80 per cent for long. 

In Osaka, the outlook is 
gloomier as saturation point 
approaches and occupation rates 
are predicted to slide to about 
70 per cent and stay there. 

The popularity of Western- 
style hotels among ithe Japanese 
as a direct effect of the 
country's more open inter- 
national view. Since overseas 
travel was liberalised in 1969 
the number of Japanese going 
abroad has soared from some 
700,000 to more than tin a year. 
In the process, they have 
become accustomed to the pri- 
vacy, comfort and relative 
safety provided in the West- 
traditional ryokan are built of 
wood and are therefore high 
fire risks. 

Although room occupancy 
rates in Shixfioku rise to 95 per 
cent on Saturdays from 75 per 
cent on weekdays, in an 
apparent quirk to cater to the 
petrol ariarly Japanese propen- 
sity for "love hotels," demand 
from the indigwinM pop ulatio n 
hinges largely on other services. 
For hotels In the U.S, rooms 
account for 60 per cent of sales 
and other facilities 40 per cent, 
whereas in Japan, the compar- 
able figures are 30 per cent and 
70 per cent. 

This 70 per cent is composed 
mainly of official functions and 
highly lucrative wedding recep- 
tions. Perhaps only the more 
affluent can afford the Ytin to 
Y5m charged by one top Tokyo 
hotel for a wedding reception 
with 100 guests, but a lavish 
party to celebrate marriage is 
indispensable to all Japanese 
and prompts many parents to 
start a special savings funds for 
the event virtually the day a 
child is bona. 

The bill might seem expen- 
sive, but apart from the food 
and drink, 6t does include hire 
of the bride 1 * white wedding 
dress and kimono-, hairdresser 
and barber for the bridal couple 
and toe requisite gifts for the 
guests. ‘ 

One factor perhaps alleviat- 
ing oversupply pressure on 
Tokyo’s hotels is that the city is 



Japan’s capsule hotels, at $12 a night, are part of the latest 
hotel construction boom. A console inside each cubicle 
controls radio and TV, air conditioning and lights. 


almost always on the itineraries 
of foreign visitors, whether 
they come to Japan for business 
or as tourists. From under lm 
in 1970, overseas visitors are 
projected to total more than 
2m this year. This is due in part 
to an increase in trans-Pacific 
flights, toe opening of Tokyo 
Disneyland in nearby Urayasu 
and further relaxation of neigh- 
bouring Asian countries' travel 
restrictions. Taiwan eased its 
regulations in 1979. which had 
an effect on the 1980 figures, 
and South Korea lifted some 
curbs this year. The weakness 
of the yen has also acted as a 
stimulus to the flow of foreign 
visitors recently. 


Mushrooming 


Although the hotel industry 
is mushrooming, potential for 
foreign operators appears less 
than dazzling. Moreover, toe 
five-year new room count 
excludes any further overseas 
entrants to toe fray. The 20- 
year management contract held 
by Hilton International for toe 
Tokyo Hilton will not be 
renewed when it expires at the 
end of this month. Instead, the 
hotel will be run by its owners, 
Tokyu Hotel Chain Co_ a sub- 
sidiary of toe Tokyu Corpora- 
tion. and will be renamed 
Capitol Tokyo. 

As a general rule, sources 
suggest that with their years of 
experience and training in toe 
U.S. and Europe, the Japanese 
do not need foreign expertise 
now. Therefore, the chances of 
foreign groups obtaining 
management contracts appear 
slim, unless they are prepared 
to commit themselves financi- 
ally. either through joint 
ventures, equity participations 
or at least loan guarantees. 

Nevertheless, Hilton Inter- 
national, which will manage the 
Hilton Hotel in Shinjuku, will 
hold a bigger stake than its 
leading Japanese partner, Nip- 
pon Fire and Marine Insurance. 
Also, several foreign groups, in- 
cluding Sheraton and Hong 


Kong’s Regent International, 
are interested in establishing 
themselves near Disneyland, 
while Trust House Forte and 
Hilton Corporation are under- 
stood to be looking at the Tokyo 
area. 

Altogether, representatives of 
some six U.S. and two European 
groups have visited Japan re- 
cently to sound out the poten- 
tial. One possibility is forming 
partnerships with life insurance 
and real estate companies whose 
moves into the hotel business 
are motivated by the desire to 
own buildings, not to diversify 
into hotel management 

However sanguine some Japa- 
nese operators appear about 
new arrivals, they are planning 
to step up new services, promo- 
tions and other features to en- 
sure they keep regular cus- 
tomers and to lure others away 
from their competitors. Top-class 
hotels are introducing facilities 
such as non-profit-making execu- 
tive lounges, where busine ssm en 
are provided with secretarial, 
translation, data gathering, 
copying and meeting-room ser- 
vices and also a one-day turn- 
round for visiting cards. 

Another factor is service 
Itself. The 21-year-old Hotel 
Okura in central Tokyo, which 
was voted second best in the 
world in a financial magazine’s 
poll of bankers, explains its 
high rating by the standard of 
its service, achieved by 
thorough personnel training in 
Japan and abroad at other 
hotels in the group. 

For a homogenous people, 
Japan’s hotel industry is pos- 
sibly surprisingly catholic. It 
encompasses not only Western- 
style and traditional establish- 
ments, but also growing 
numbers of capsule hotels— 
cubby holes where men sleep off 
their sake at relatively moderate 
cost — and love hotels, where 
couples go to find the privacy 
their small homes lack. The 
latter are reported to represent 
a phenomenal Y3 trillion a year, 
equivalent to about 1 per cent 
of the GNP. 


More leisure for pleasure 


Leisure 

jUREK MARTIN 


URRENTLY. toe walls oE toe 
okyo • underground: are 
lastered with one particularly 
yc-catcbing poster. If features 
a pan’s best golfer, Tsuneyuld 
fakajima, at toe completion of 
is picture-perfect swing:- In lus 
ands is a Vanguard driver, 
*e most expensive of which, 
itb graphite shaft and head, 
wts Y90.000, or very nearly 
400. 

The advertisement symbolises 
ic nature of toe Japan ese 
eisure market and industry in 
rhat is an increasingly affluent 
onsumer society, where 13 per 
ant of national income is spent 
u the pursuit of pleasure. In 
njoymerrt, as well as in so many 
ther aspects .of life, toe 
apanese arc perfectly prepared 

> pay a premium price for 
uality. all the more so if it 
an be seen to incorporate the 
itest in technological 
evelopments. 

For ail the national tendency 
a "lads"; and “ booms,” this 
oes not mean, that the nation 

> eternally in the grip of toe 
itest piece of technological 
rixardry spewed out by 
apanese and, in the case of 
ports, foreign. industry, 
itatisties continue to demon- 
trate that traditional pastimes 
rhich long predated the first 
total alloy, let alone the first 
atograted circuit, retain a 
trong appeal. Pursuits such as 
lower arrangement and Go. the 
atricatc board gome, appear to 
e as popular as. ever. 

But it is undeniable that the 
aetest-growing- leisure sectors 
re those whose hardware and 
oftwarc.do.not come cheap and 
irhich are also susceptible to 
echnological innovation. 

Apart from watching televi- 
ion and eating out, the most 
lopular Japanese pastime is 
ravel with trips overseas 
cco tinting far an increasing 
hare of toe business. Accord- 
ed to the Leisure Research 

'entire, a quasi-govcnunentol 

nstttute, in 1982 The cost of 


foreign travel amounted to In 
excess of Y4QO.OOO per head, 
almost double the amount spent 
by those participating in the 
next most expensive activity, 
hanggliding and sky diving. ■ 

The travel boom undoubtedly 

a major factor in the growth 
of the video business, as 
Japanese manufacturers have 
sought to meet growing demand 
for better, more sophisticated, 
lightweight video cameras, to 
record on film what has been 
seen elsewhere. 

In tandem with the growth 
in travel is a very discernible 
national concern over physical 
fitness; Japan’s diet is much 
richer and more varied than it 
was even 25 years ago and 
obesity, which, outside toe 
specialised world of sumo 
wrestling, has never been a 
national characteristic, has 
become more noticeable. 

Here, toe real growth has 
been in toe provision of services 
rather than hardware. Studios 
.for aerobic dancing, replete 
again with both personal and 
filmed instruction, have pro- 
liferated in recent years: in toe 
opinion of toe Leisure Research 
Centre, the industry is likely to 
expand nearly threefold in toe 
years ahead. 

Runners 

. Though toe Japanese have 
been manic runners for some 
time and though companies 
traditionally have organised 
their employees into morning 
pre-work exercise routine, the 
expansion in aerobic and jazz 
dancing is yet another -aanifest- 
. ntion of toe burgeoning spend- 
ing power of the Japanese 
"woman. For example, it is 
generally believed that it was 
women who initiated and then 
sustained the tennis boom in 
Japan; the number of tennis 
players rose from only 5m in 
1976 to nearly 14m last year 
.and it is significant that the 
marketing of tennis gear, in- 
cluding the latest metal rackets 
and clothing, is directed prin- 
cipally at women. 

However, the general interest 
in fitness has spawned a sub- 
stantial industry in the provi- 
sion of sports complexes, of 
which perhaps the best known 
in Japan is the “Do Sports" 


chain of mostly indoor recrea- 
tion centres. Although the 
physical properties of a Do 
Sports plaza, swimming pools, 
tennis and squash courts, run- 
ning tracks, saunas etc. are 
internationally unexceptional, 
they are run on uniquely 
Japanese lines, even down to 
the supply of uniform-like swea_ 
shirts, shorts, trunks and shoes 
to each customer. 

The Japanese propensity to 
do things in groups has pro- 
vided interesting software end 
hardware opportunities. The 
typical executive is likely to 
spend several evenings a week 
“ entertaining ” business con- 
tacts; a lot of this will be done, 
with increasing merriment, in 
bars, where, by -convention, the 
executive will have his own. 
marked “keep” bottle of 
liquor. 

A standard evening may in- 
volve visits to several bars and 
used to require that he had 
several bottles available in 
different establishments. A new. 
wrinkle, however, is the provi- 
sion of a simple computerised 
programme, in which participat- 
ing bars automatically enter 
whatever alcohol is consumed 
into the central system and bill 
the executive, in possession of 
the right credit card, later, thus 
alleviating the need to buy extra 
bottles. 

Since the average Japanese 
salaryman also likes to sing in 
the evening, one of the most 
marked booms in Japanese 
entertainment has been the pro- 
liferation of ** karaoke ” 
machines, powerful -tape re- 
corders playing background 
music to accompany the execu- 
tive who wants to sing -into the 
microphone provided. 

So popular have these institu- 
tions become that the Tokyo city 
government has -threatened to 
impose an 11 o’clock curfew on 
them to reduce the noise nui- 
sance. Clarion, toe leading 
Japanese audio manufacturer, is 
now finding a healthy export 
market for what had been 
assumed to be a unique 
Japanese institution. 

The Japanese willingness to 
dig deep into the pocket for 
toe best equipment and the 
cachet which, especially in 
sporting equipment, is still 


associated with the best foreign 
brand names, has enabled 
foreign manufacturers to do sur- 
prisingly well in tbe Japanese 
market in the face of intense 
domestic competition. 

It is estimated that 30 per 
cent of ail skis sold in Japan 
are imported, as are about 25 
per cent of all tennis racquets 
and golf clubs. Market share 
is believed to be even higher in 
such specialised activities as 
mountain climbing and wind 
surfing. 

However. the marketing 
power of toe major Japanese 
companies manufacturing sport- 
ing goods (Yonex. Mizuno and 
Yamaha, for example) is formid- 
able. as is the increasing quality 
of their products. Equally 
noticeable is toe diversification 
of the major electronics com- 
panies into athletics-related pro- 
ducts. 

Computer tennis 

Sony, for example, has not 
only pioneered a computerised 
tennis training machine but has 
successfully adapted its ex- 
pertise in video equipment to 
production of an immensely 
sophisticated programme suit- 
able for training Olympics 

standard athletes. 

Mitsubishi Electric’s com- 
puterised golf trainer has also 
found a substantial market in 
a nation in which actually 
getting on a golf course, let 
alone paying exorbitant green 
fees, ean be difficult enough. 

It is even the case that 
modern techniques and equip- 
ment, such as weight training 
machines, are entering the tra- 
ditional world of sumo WTestling. 
where the acquisition of a vast 
pot belly through ingesting huge 
quantities of a high protein 
slew, plus beer and sake, was 
once considered the only sure 
key to success. 

This year’s new grand cham- 
pion. Takanosato. attributes his 
success to weight training 
methods, while his great rival, 
the museular but lightweight 
(260 lbs) ChiyonrXuji. resembles 
only a distant cousin of the 
sumo behemoths of legend. Per- 
haps "ikebana" — the art of 
flower arrangement — will be 
next to succumb to toe techno- 
logical age. 


When you're thinking 
international investment 
and financing, 

think'Yamaichi Securities! 


A growth leader 
since 1897, 
Yamaichi now 
serves you in key 
capital markets 
worldwide. 


Investment in Japan 

Institutional investors who seek 
diversification into yen know 
they can rely on Yamaichi's 
long experience in the Japanese 
securities market, timely and 
resourceful research capabilities, 
and thorough knowledge of 
Japanese corporations. 

Multi-National 
Fund Management 

As the number one trader in 
foreign securities in Japan, 
Yamaichi provides expert advice 
on multi-national portfolios to a 
wide range of Japanese institutions. 
Yamaichi also offers overseas 
investors tailored investment 
services and advice on a global 
scale with particular expertise in 
Pacific basin economies. 


Financing in Interna- 
tional Capital Maikets 

With historical links to the majority 
of Japan's top corporations, Yamaichi 
has long been a leader in managing 
Japanese corporate issues overseas. 
Our investment banking experts sire 
also active in Japanese and major 
international capital markets, meeting 
the many and varied financing needs 
of international organizations, foreign 
governments, governmental 
institutions, etc. 

And... 

Whether your requirements indude 
mergers, acquisitions, or project 
financing, if they involve international 
investment and financing, Yamaichi 
can help. With offices in every major 
financial market, chances are we're 
merely a local phone call away. 
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The Y&, Line fleet is an active one, 


Steady growth over 60 years has built an 
operational fleet of 134 vessels for YS. Line. 
This diversified fleet has enabled us to reach 
new heights in service and experience, so 
today we can claim to have one of the world's 
finest shipping operations serving practically 
every need in ocean transportation. 
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Let us Make Everything Clear. 

Turn to Sanyo for sharply-focused, quality research that's 
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Compact disc 


venture boosts 


flagging sector 


Audio 


CHARLES SMITH 


JAPAN'S DEPRESSED audio 
equipment industry has re- 
ceived a small but si gnifi ca n t 
boost this year from a new 
system of sounKtrepToductran 
which owes at least as much to 
pioneering research and 
development in Western 
Europe as to the efforts <*£ 
Japan's own electronics 
companies. 

The system, known as the 

compact disc (CD for short), 
is the world's first eonunerciaUy 
available digital sound repro- 
duction system and is claimed 
to offer far higher fidelity, as 
well as greater dynamic range, 
then conventional analogue 
systems. It was developed 
jointly by Philips of the Nether- 
lands and Sony Corporation^ 
although PhiHps claims to have 
done the greater share of the 
work before the two companies 
got together in the spring of 
1973. 

According to Sony, Philips and 
Sony worked in parallel from 
the mid-1970s -onwards on the 
adaptation to sound reproduc- 
tion of digital encoding 
techniques used in other areas 
of advanced, electronics and on 
the use of laser optics for 
picking up signals from a re- 
volving disc. Sony had 
advanced far enough with is 
researches -by February 1978 
to propose the formation of 
a committee of Japanese elec- 
tronics companies to study the 
introduction of a new digital 
recording standard. 

A month later, -In March 1978, 
Philips announced <a digital re- 
cording concept using a small 
4J5 in diameter disc which 
immediately caught the imagina- 
tion of the Japanese manufac- 
turers. The result of the 
Philips announcement was that 
Sony and Philips began work- 
ing together from the summer 
of 1978 on the details of a new 
system with individual aspects 
being undertaken by one or the 


“ other company, (Sony, for 

example, took charge of the 
development of an error- 

correcting mechanism which 
was remforced from the 

original Philips concept.) 

By June 1980 the system was 
complete in substance and in 
October 1981 the first prototype 
of a di gi tal -audio player was 
shown at cm audio fair in 
Tokyo. 

While working out details of 
their CD system Sony and 
Philips also started to “sell” 
the CD standard to other audio 
makers — a task which was com- 
plicated by the existence of two 
other alternative formats for 
digital sound reproduction, one 
of which was sponsored by the 
powerful Matsushita group. 
Support for the Sony-Philips 
CD system and for the AHD 
system proposed by Matsu- 
shita's affiliate, Victor Company 
of Japan (JVC) was fairly 
evenly divided in the earlier 
stages of development with the 
CD system winning 17 “votes'’ 
in the spring of 1981 while 
another 13 audio companies 
supported AHD. 

By the autumn of 1981, how- 
ever, Philips and Sony had 
managed to line up roughly 30 
supporters for CD, representing 
almost the entire Japanese 
audio equipment industry. The 
first CD sets appeared on 
Japan's domestic market in 
autumn 1982. 



Aim to be world supplier 


Satellites 


JOHN BURTON 



Sony’s compact disc is 
only a few inches across 
(left) and the player 
itself is compact 
Much of the original 
development work was 
done by Philips and the 
two companies 
managed to persuade 
nearly all Japan’s audio 
manufacturers to 
support the new system. 
Sony believes that compact 
disc could replace 
vinyl records as the 
standard system by the 
end of the decade. 


Advantages 


Sony says that, despite the 
CD system's obvious advantages 
over conventional vinyl records 
(including superior reproduc- 
tion, longer playing time and 
the virtual indestructibility of 
the CD disc itself) it has not 
caught on in Japan and the out- 
side world at quite the speed 
anticipated a year or so ago. 
Production and sales of CD 
players in the current fiscal 
year (April 1983 to March 1984) 
was originally expected to reach 
500,000 units but now seem 
likely to fall about ten per cent 
short of this target, largely 
because of a slow start In the 
U.S. 

American record manufac- 
turers, who control roughly 50 
per cent of the world market 


for records, initially reacted 
hesitantly to the technological 
Challenge of producing CD discs 
(a process more closely 
resembling the manufacture of 
Integrated circuits than that of 
stamping or cutting conven- 
tional records). However, most 
of the big U.S. companies now 
seem to have decided to take 
the plunge, and Sony expects 
sales and production of records 
and discs to grow very fast 
indeed in 1984-1985. 

CD could overtake vinyl 
records to become the standard 
form of audio disc in advanced 
countries by about 1989. Sony 
believes. . By the early 1990s 
hi-fi enthusiasts would be 
saying goodbye to vinyl discs 
and to analogue recording 
systems together. 

Sony’s CD players were 
launched in the Japanese 
market at between Y1 68.000 
(8717) and Y2 68,000 (31,145) 
depending on the model with 
the discs '(initially marketed 
only by CBS Sony) setting at 
Y3.800 for at least 40 minutes’ 
playing time. (Disc prices are 
expected to remain unchanged, 
at least for the time being. But 
Sony says that the cheapest CD 
player in Japan is now available 
at a shade under Y100.000 
while the price of players in the 
U.S. has come down from $900 
to about §700. Economies of 


scale are expected to cut the 
costs of the key integrated 
circuits used in the compact 
disc player once sales start 
rising fast, but the scale econo- 
mies may not necessarily be 
equally available to all makers 
involved. 


The success of the CD system 
is yet another tribute to the 
flair of Japanese companies for 
turning good ideas into sale- 
able products in the shortest 
possible time. However the 
fact that much of the original 
development work on the CD 
system was done by -Philips puts 
an ironic slant on the story. 
Philips' Japan Manager, Mr R. 
Appel doom, is convinced the 
company was right in deciding 
in the late 1970s -to throw in 
its lot with Sony in the develop- 
ment of a new digital recording 
system rather than to go it 
alone in trying to establish 
a system developed in Europe 
as a world standard. 

This does not mean that 
Philips expects to have an easy 
time from now on in competing 
with the Japanese CD manu- 
facturers. The Compact Disc 
— like video tape recorders 
before it— could well become 
the centre of a battle royal 
between Japan aod "indigenous'' 
European manufacturers 'far 
control of the European market. 


COMPETITION IS greatly in- 
creasing with Japan’s nascent 
satellite building industry, 
spurred by growing hopes that 
the country could became a 
supplier to the international 
aerospace market in the next 
decade. 

Japan is slowing approaching 
the end of what has been a 
long development phase for its 
satellite industry, a period that 
has been characterised by heavy 
dependence on the U-S. for 
technological assistance. 

The National Space Develop- 
ment Agency (NASD A) be- 
lieves now that the country has 
gained sufficient technical 
prowess for the first satellite to 
be completely developed and 
produced In Japan can be 
launched within the next ten 
years. 

In a classic case of the 
Japanese Government taking, 
the leading role in developing 
a new industry, the Ministry of 
International Trade and In- 
dustry and NASDA apportioned 
satellite work In the early 1970s 
among three major electronics 
companies. Each was expected 
to acquire specification in a 
particular field by working to- 
gether with American aero- 
space companies. 

Work on communications 
satellites went to Mitsubishi 
Electric, which selected as its 
partner Ford Aerospace and 
Communications, prime contrac- 
tor for the Intelsat series. 
Broadcast satellites were 
allotted to Toshiba, which co- 
operates with General Electric, 
while meteorological satellites 
became the province of NEC 
Corporation, which linked with 
Hu ghes Aircraft 

MITI and NASDA now 
judge that the industry has 
developed enough to allow the 
system to be modified. The 
Government has asked all three 
companies to jointly develop the 
fifth experimental technology 
satellite (ETS-5) and the 
nation’s first Earth resources 
satellite (ERS-1), similar to 
NASA’s Landsat series. 

Two basic advantages are . 
being claimed for joint develop- 
ment. The first is that Japan's 
bid to achieve self-sufficiency 
in space technology would be 
hastened by the companies 
pooling their resources and ex- 
pertise. The other is that it 
would put the companies on 


roughly the same competitive 
footing, allowing Japan, and 
eventually foreign buyers, to 
choose from among several 
possible contractors. 

For example, by working to- 
gether on ETS-5, the satellite 
companies would all become 
acquainted with technology 
that would likely to be used 
on a variety of future Japanese 
satellites. 

The policy change occurred 
amid growing dissatisfaction 
within the industry, especially 
on the part of NEC, about 
compartmentalising develop- 
ment. NEC decided earlier this 
year to challenge the system, 
by competing against Mitsu- 
bishi Electric for the contract 
to build Japan's third- 
generation communications 
satellite, CS-3. 

The prime motivation, for 
NEC’s move was the fear that 
it would lag behmd its two 
competitors if it stuck to manu- 
facturing weather satellites, 
which are not as profitable as 
satellites supporting the boom- 
ing telecommunications sector. 

However, NEC's attempt to 
break out of its allotted role 
proved futile. As expected, 
NASDA awarded the contract 
to Mitsubishi Electric, based on 
its past experiences. Another 
disadvantage plaguing NEC 
was that its role as a new- 
comer meant that It would have 
to rely more on American 
assistance in building CS-3. 
than Mitsubishi 


Goal 


That runs counter to. 
NASDA's stated goal of fund- 
ing satellites that have as much 
Japanese content as possible. 
While NEC was claiming that 
two-thirds of its CS-3 would be 
domestically ■ produced, Mitsu- 
bishi was saying its version 
would have 80 per cent local 
content As a concession, NEC 
was given a subcontracting 
role on CS-3 by supplying the 
transponders. 

Although rebuffed on one 
f ront NEC is now taking aim at 
breaking Toshiba’s monopoly by 
challenging it for the contract 
to build Japan’st third-genera- 
tion broadcast satellite, BS-3. 
For this try, NEC plans to 
switch from ■ Hughes, which 
backed it on CS-3, to RCA Cor- 
poration. But NEC is expected 
to encounter some of the same 
problems that hampered its CS-3 
bid. 

While Mitsubishi Electric,- 
Toshiba and NEC are jockeying 
for positions within their pro- 
tected preserve, one question 
being asked is how soon other 
companies will be allowed Into 


uhe oligarchical structure 
dominating the satellite 
industry. 

Hitachi, for example, has 
made it Known, that it wants to 
join the club and it is already 
planning to take its first step 
into the field by constructing a 
satelltie test chamber. It is hop- 
ing that this will be followed by 
participation in the ERS-1 pro- 
ject and the more ambitious 

sixth experimental technology 

satellite (ERS-8) programme. 

- if things turn out as expected 
by NASDA, ETS-6 will be a 
major milestone in the Japanese 
space programme. ETS-6 is- the 
prototype for a; satellite that 
will be launched in itbe late 
1990s to link together Nippon 
Telegraph and Telephone’s 
Information. Network System 
(INS), a digital communications 
network that will span the 
country. 

But ETS-6 would also consti- 
tute Japans declaration of inde- 
pendence from tbe US. in the 
satellite field since it would be 
the first all-Japanese satellite, 
according to NASDA plans. And 
ETS-6 would thus mark Japan’s 
formal entry into the inter- 
national satellite . market since 
Japan is now restricted by tech- 
nical agreements with the UjS. 
from exporting satellites (hat. 
contain American technology. 

That obstacle would be eli- 
minated once Japan completely 
develops and produces a satel- 
lite on its own. 

The key question, though. Is 
whether Japan will have the. 
technical capability to achieve 
its goal according to schedule. 
The country’s communications 
satellite programme provides a 
good yardstick by which to 
measure. The first two series, 
CS-1 and CS-2, were largely 
designed and built by Ford 
Aerospace under contract to 
Mitsubishi Electric, which pro-' 
vided some assistance. 

For CS-3, details of which' 
were announced last month, Mit- 
subishi’s technical role has 
grown, although Ford is still 
providing some of the most vital 
components. While Mitsubishi 
will supply the satellite housing 
and antenna. Ford will provide 
the equipment to control the 
satellite’s position in geostatkmr. 
ary orbit, such as de-spin and 
apogee kick motors and orbital 
balance' mechanisms. 

By the end of the decade. 
Japan must duplicate, this and 
other technology if it is to be- 
come an independent space 
power. . 

NASDA has already tested 
advanced technology to power 
and control satellites in space, 
including a three-axis attitude . 


control system, solar, cell panels 
and a mercury ion engine. Mit- 
subishi Electricals working on 
a galiuin-arsenlc "solar battery 
for possible use' on CS-3. And 
Japan Is first to use operation- 
ally, on CS-2, communications 
equipment broadcasting over the 
high-frequency quasl-mUUmeter 
wave band, which will make it 
possible to squeeze communica- 
tions satellites .closer- together 
in' geostationary, orbit without 
courting interference. 
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Dependence 


The tedustfy"has been caay. 
ing out this "activity, without 
worrying about American com- 
petition in tbe domestic market. 
Aware that. Japan is loosening 
its dependence on the U.S. 
and -that time is running 
short. Washington has -been 
pressuring Japanese government 
spogee kick motors and orbital 
agencies, such as NTT. to buy 
satellites completely - built In 
the VJS. > ' •• T 


Despite threats by 'Washing- 
ton that It may hold-up renewal 
of an agreement pledging' the 
UJS. Government to buy Japan- 
ese telecommunication equip- 
ment, Japan has refused to 
budge. The only concession that 
Tokyo has been wilting to make 
is to. allow Japanese private 
companies to purchase: U.S.- 
made satellites once they are 
permitted to enter the domestic 
teleco mmuni cations •. ■ market, 
now a government preserve 
dominated by NTT. . .. . 

This promise is considered 
largely rhetorical since there 
are no plans at present by any 
company to operate satellites.: 

Japanese government agencies 
are expected 'to be the biggest 
users - of telecommunications 
satellites through the rest of fSe 
decade and into the I990si»ij 
it is almost certain that they 
will rely on- satellites ordered 
from domestic manufacturers as 
part, of- a “buy Japanese” 
policy. 

Nevertheless, Japan is anxi- 
ous to continue to mine tech- 
nical information from the UB; 
and for this reason Is eager to 
participate in the space station 
project being -proposed by 
NASA. 

NASA has asked bath Japan- 
ese and West European aero-, 
space companies to become* In- 
volved in the project to help 
spread the costs and NASDA 
recently awarded ' contracts. 1 to 
eight Japanese companies to 
conduct feasibility studies <w 
several aspects of the space 
station. 
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The experts may quibble on 
the exact date. But there’s one 
thing all of them agree upon. 

The absolute need to find 
alternative energy sources. And 
to conserve existing reserves. 

AtToshibawe share this view. 
In fact we feel so strongly about 


the subject we’ve made it the . 
cornerstone of just about every- 
thing we do. 

The four giant generators we 
suppliedforanew hydro-electric 
plant on Ghana’s Volta river are 
a good example. 

TheVoltariverhadno natural 


waterfall at this point, nor the 
possibility of an artificial one 
Therefore our engineers 
(helped by the Boving Company 
who supplied the turbines) 
developed an ingenious scheme 
that used the river’s natural flow. 
As a result there is plenty of 


electricity for local needs. : 

Enough left over for sale to. 
neighbouring countries- _ 
And the reassuring thought 
that while Toshiba continue to 
search for even better ways of ; 
using energy, your hopes for the: 
future needn't fade. : 




to Tbuch with "tomorrow 
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